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Andropov Mexico 


offers 
to scrap 
missiles 


Soviet leader Yuri Andropov 
yesterday offered to scrap a 
“considerable number” of Soviet 
SS-20 missiles, as part of an 
East-West agreement on curi>- 
Ing medium-range nuclear arms 
in Eampc. 

It was ihe first snrh clnnr 
Kremlin statement since talks 
on arras curbs becan in 1981. 

The Soviet Unmn previnnsly 
offered only to withdraw mis¬ 
siles to Siberia, out of ranee or 
Europe, which the U.S. said was 
not enough. 

Liberals fail out 

A bitter row in the Liberal 
Party followed leader David 
Steel's teller to fellow MFs 
about party attitudes. Page 3 

Hostage set free 

The Irish National Liberation 
Army freed Elirahpfh Kirk¬ 
patrick. whom it had kidnapped 
to dissuade her supergrass 
husband from giving evidence 
against its members. 

Fatal RAF crash 

Holidaymakers watched an FAT 
Lightning aircraft crash 2 (M1 
yards offshore in Scarborough 
North Bay, killing the pilou 

Pakistan hopes 

Leaders oF anti-government 
protests in Pakistan believe 
President Zia til-Haq will *non 
begin talks with them. Page 2 

Chile may ease up 

Chile's military rulers are con¬ 
sidering lifting the 197R emer¬ 
gency’ laws and easing curbs nn 
civil liberties and political 
activity. Page 2 

Diplomat defects 

Zygmunt Idczaknw.-ki. first sec¬ 
retary at the Polish emhassv in 
Copenhagen, asked for political 
asylum in Denmark. 

Reagan wooing 

In a bid to court women voters. 
President Reagan said h” was 
pushing fnr tougher enforce¬ 
ment or sex discrimination tew-. 

Rapist’s lair 

Police warriims wuud* in 
Bexley, souih l/mrion. fnr a 
double mp:5«‘ found a 14 h Umz 
underarmimi room wnh bed anrt 
food, which Ihcy ihinK he 

Kiwi collapse 

New Zealand wore 135 for 7 in 
reply to England's 420 iu the 
fourth cricket te*t. 

Campaign afoot 

EK is to provide a free ?ock- 
w.i?hins service for patenter* 
at Elision station. London, on 
Thursday. ?- part of a promo¬ 
tional campaign. 

Briefly - - • 

Very warm holiday weekend 
was’ forecast. Back Pace 

Mini turned 24. Page 3. 

Vienna a part men- house hre 
killed three penpie. 

Black widow ‘■pidvr pl.-igne hit 
Astrakhan, southern USSR. 


Financial Times 

The Financial Timrs will noi Hp 
published on hank holiday Mon¬ 
day, August 2D. 


signs 

debt 

accord 


• MEXICAN Finance Minister 
Jesus Silva Herzog signed a re¬ 
schedulin'; agreement covering 
$1I.4hn (£7.6hn) of government 
delit*^—llie major pari nf (he 
biggest rescheduling package to 
lie put together for any debtor 
country. Page 2 

a STERLING roll fi. _ * points to 
$1.3ni5 hut rose to DM 4.0073 
fDM 3.073). FFr 12.03 (FFr 
J 1.073). SwFr 3.26 (SwFr 3.23) 
and Y3H9.5 (Y3G6.5). Its trade- 
weighted index was 34.8 (84.71. 
Page 19 

0 DOLLAR rose to DM 2.RH8 
(DM 2.6335), FFr 8.025 (FFr 
7.941), SwFr 2.I7I3 (SwFr 
2.1425) and Y246 (Y243). Its 
trade-weighted index was 128.8 
(127.6). Page 19 

• EQUITIES regained con¬ 
fidence after (heir mid - week 
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fall. The FT Industrial Ordinary 
index closed 4.7 up at 722.1. 
Page 22 

• (JILTS traded quietly, reluc¬ 
tant to respond to good or bad 
omen*. Page 22 

• WALL STREET was up 7.11 
al 1,192.17 near the dose. Page 
IS 

• HOLD fell S3.50 to 8418.125 
in London. In New York the 
Cnmex August settlement was 
.S4I9.fi ($417.5). Page 19 

9 LAKE & ELLIOTS loss- 
making National Steel Foundry 
in I .even. Fife, has been bought 
by a management team. Page 3 

9 FISHER Controls, maker- of 
i.nrtrol valves, confirmed ii may 
■_-ln-c two factories employing 
Sod and concentrate production 
3L one plant. Page 3 

• POLICE are ready to take 
over the -.vork of prison officers 
in Nor 5 hern Ireland who are 
refusing io work overtime on 
Monday. Page 3 

• EGYPT raided the price- of 
it> heavier curie oil- tor the 
fourth lime since April Page 2 

• STANRIC i.Standard Bank 
Invp-imeni Corporal ion i. South 
Afn*-an ann of Standard 
Chartered. U m increase it# 
slake in Liberty Life A.-socia- 
tion. the ■.■nuntrv'i third largest 
insurance groan. Page 21 

• C.LENEACLES Hotels plans 
.1 £ft.5iu rights issue to finance 
the acquisition nf Grand Metro¬ 
politan's Piccadilly Hotel in 
London. Back Page 

©‘ RflPNER, snipping and 
en us .•leering gnnip. saw lir.-r- 
half pre-i.v; prol-.is iliiinp to 
£1.42t;t jgjinst £3.54n:. Page Hi 

• RAY DECK. vbitSurm manu- 
lacFiier nod ri.tailcr . incurred 
nrM-r.-iv !i,is..c- of £i.43:t» in I lie 
.*’) wi>?k in April 3*t against a 
profit i>f ill*I5. 1 1Uii. Pago JC 
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(Prices tn pence unless otlienv 
RISES 

Acsis Jewellery ... 15 -r 5 
Topvdex . 1°5 "*• fi 
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Lloyd’s set for profit 


Strike over pit 


record of over f 300 m closure rejected 


BY PHILIP BASSETT AND HARK MEREDITH 


BY JOHN MOORE, CITY CORRESPONDENT 


LLOYD'S OF LONDON insur¬ 
ance market is expected to 
report record profits of more 
than £3uilm next week when it 
announces results for the last 
completed trading period. They 
will represent a major improve¬ 
ment in the market's overall 
performance. 

Lloyd’s keeps its accounts 
open for three years to assess 
more accurately the extent of 
liabilities on its insurance poli¬ 
cies. Last year it declared 
results For the 1979 under¬ 
writing account which showed 
£ 17.7 m profits, themselves a 
record. 

Projections hy the Associa¬ 
tion of Members of Lloyd's 
formed of 1.000 members of the 
Lloyd's community, have indi¬ 
cated that the I9S0 account 
profit could be about £318m. 

Underwriting losses arc ex¬ 
pected to have risen bu substan¬ 
tial returns Trcuti investment 
income will have swelled the 
overall improvement in Lloyd's 
performance. 

This will mean that on aver¬ 
age the 1S.0U0 or so Lloyd’s 
members entitled to receive a 


reiiim from the 19S0 underwrit¬ 
ing account will receive a higher 
payout. 

Lloyd's private membership 
pledges all its wealth, allowing 
the market to function, in 
return for a share of the profits. 
Lloyd’s professionals accept 
business un their behalf and 
they receive a regular payout. 

According to the Association 
of Members of Lloyd’s the aver¬ 
age payout for the 1980 account 
based on a survey, of about 
half of Lloyd’s total insurance 
capacitv was about £900 for 
each ‘£10.000 of business 
accepted by each member. This 
compares with £600 for the 
1979 underwriting account. 

Lloyd's dominates the world's 
m.' r'Tte insurance business with 
a 20 per cent market share. 
This has enhanced its profit¬ 
ability. Marine syndicates, the 
units ir.to which Lloyd's mem¬ 
bers arc grouped, have shown a 
#irnng performance. 

Aviation insurance seems to 
have been the worw performer 
v.-iihin Lloyd's, according to 
estimates of the members’ asso¬ 
ciation . 


The scandals emerging at 
Lloyd's in the last year have 
attracted rhe Inland Revenue’s 
attention and money lodged as 
rollover funds have been flood¬ 
ing back into the market 

Rollover funds were estab¬ 
lished to help possible tax prob¬ 
lems of underwriting members. 
To reduce taxable profit in one 
good underwriting account 
money has been set aside by 
underwriting agents out of syn- 
dic.ite'profits in the form of re¬ 
insurance. 

As a reinsurance contract the 
money has been paid to a re¬ 
lated company with a contrac¬ 
tual agreement that the money 
can be paid back to the syndi¬ 
cate at a future date. 

In this way profits are 
smoothed betw»ien one under¬ 
writing account and the next 
without onerous tax burdens on 
the members. 

Lloyd’s will reveal its fullest 
information on its profits figures 
next week following extensive 
discussion with the Trade 
Department to bring its report¬ 
ing method more in line with 
the rest of the British insurance 

industry. 


Trade with Third World 

in danger, warns U.S. 


BY REGINALD DALE, US.-EDITOR, IN WASHINGTON 


THE U.S. Admini*iration now 
fears that trade with developing 
countries—especially in Latin 
America—is being seriously 
endangered by shortages of 
finance due largely to unneces¬ 
sary nervousness by inter¬ 
national banks. 

The '■evaporation" of trade 
crefln and finance " will deprive 
1 lie wheel of international trade 
of essential lubrication and 
forestall economic adjustment 
and recovery." according to Mr 
Lionel Olmer. I'.S. Under¬ 
secretary of Commerce for 
International Trade. 

The Commerce Department is 
afraid that the resulting sharp 
squee7e on debtor countries* 
imports will stimulate protec¬ 
tionism in the U.S.. complicate 
bilateral trade negotiation'* and 
ultimately reduce the develop¬ 
ing countries’ ability to carr. 
their way out of debt b.^ cutting 
into the protective sectors of 
the:r economies. 

With many baks seekinc \o 
minimise the growth of their 
exposure to (Inacialiy-lrrubivc 
developing countries.' most of 
ihe new funds available arc 
beinu used to meet imprest pay¬ 
ments on old debts. Mr Olmer 
1 old me the American Bankers' 
Association internal tonal sum¬ 
mer school in Washington. 

This orocess left hanks less 


willing to assume new risks or 
10 advance funds in support of 
new trade deals. 

The cut-off of trade credit to 
developing countries, particu¬ 
larly to the private sector, was 
" mvomc at best, dangerous 
p ■-■ibi.-bl.v. and may undermine 
all the efforts that have been 
made to help these economies 
adi’t-l." he said. 

The banks were not. however, 
the oniy ones reluctant to take 
i=hort-term risks on trade deals. 
Factoring companies, exporters 
and multi-national companies 
had reacted to me difficulties 
of the developing countries by 
" shorply reducing their ex¬ 
posure to the whole spectrum 
of risks involved in doing buri- 
ne*« with developing nations." 

Vltimr'ely. the solution lay 
:rt world economic recovery 
and rexwed confidence by 
banks, exporters and muhi- 
r.."nonaI corporations. Mr Olmer 
?r=:r:. ?.Te an while, bankers and 
go', emmem cxpnr; credit 
nvcr.de- v;uld. and should, iry 
t'.- : m.n’mise the disruptive 
impacr on -race of developing 
L-jitn'rie. 1 ' financial problems. 

.Mr Olmer said that report* 
of growing problems in financ¬ 
ing trade with developing 
O'jp.'res were " aci-eleraimg in 
fresjenThe U.S was p.ir- 
ticg!ar!y worried that trade wiih 


Latin America had been placed 
on a cash basis or was being 
done through letters of credit 
backed by collateral 

Because of documentation and 
handling delays, trade volumes 
were down even where all 
parties involved were credit¬ 
worthy and had access to hard 
cash. Developing country' 
customers unable to meet cash 
requirements were frequently 
being turned away. 

The cut-offs most painfully 
affected private sector com¬ 
panies in de\ eloping countries 
which did not have the access 
to foreign exchange enjoyed by 
public sector companies. In the 
first six months of this year, 
for exampie Mexicon private 
sector import^, had dropped by 
7 k per cent while public sector 
imports fell by only 3ft per cent. 

The lack of trade finance had 
undoubtedly complicated 

attempts by Mexico and Brazil 
to adju*i to their debt burdens 
and reorder their economic*. 
By -Tul> of thi-. year ihe import* 
of" noih Mexico and Brazil were 
far below even the sharp cuts 
expected a* a re*ulr of Inier- 
nauonal Monetary Fund and 
dome?-ftv austerity programmes. 
Mr Olmer stud. 

Mexican debt deal signed. 
Page 2 


John Brown Engineering to axe 500 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


-HiflX BRmWX Y.nzuie^rin’z is 
!/i ax* 5u0 M rhe 1.75u at ::s 
Clydebank planl near Ola^^nw, 
because of a drop in ricmdzd 
lor power tquipmen: on world 
markets. 

The cus at ih turbine 

manufacturer, announced las: 
ri^ht. follow this week’s an¬ 
nouncement !hat ne^ouaVons 
h\ the parent -^ohn Brown 
^rroup lo sell -John Brown 
Fngmoonn? iu Hawker Sid- 
deley had broken down. But 
rhe iwni even:s »k< nr.: appe.ir lo 
direcMy connvcli.'cl. 

John Brown -:*id ii 
•r L-i:ud future fur the cnmpa.n;- 
wrili the slimmed-dov/n wnrJ> 
lor v. 

John Srnwn I"’n js fleer:llu h:* s 
burn one r#i the mo>; Mice 
par;-, of the rrouhi.-d John 
B r own zraup. Bu 1 .. iike nlh?r 
ttirhme producers i : ha- 
hoen worried about c:»por‘- 
leri order book jn the lon^ term. 

The zas turbine division's 


pre-rio !asr year were nnly 
£iJ»m on »aics of £tl2m. The 
figure.-. p f .;V-[:>b>.d iwu weeks 
azo. cc.Tip?re wiih profits of 
£10.1 ns on 2 turnover of £S0m 
five years a^o. 

The Sco:r:sii - based company 
is ar.yj;: half-way through a >:on- 
4 racr *o produce 2L ^as turbines 
for cum pressor stations along 
the Soviet Vntun’s Siben.173 ^as 
pipt-i:*c project. iias alM) a 
turrJ’-vy pfjwi»r station project 
underway :r. Omars. 

The c^mpan;. s main business 
i- in compiev oov-vr uvncisitinn 
un!"-. r mar.ufi"Ien* i ral 
ivvc'ric "nrb.m a->ocialc 
of ihe V S. tympany, 'mportin? 
• !:e c?r/T*:\ r a m .or hi.ides lor she 
i.urbsr.^ drrevtly Trom 'IK. 

John Brov-n Tln^inccnn^ >aid 
r . f’houuh r /ierc had been 

7io;r-■■.[•? •i.mip in nrderx they 
c%pw“W r. r .^p in demand nvnr 
"he nc::? or "v.n. e^pncinlly 
sr» power ^?r?ra‘ ior. This view 
ss r.or shared by o:her manu- 
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fnulurers, which predict some 
hard years ahead. 

Hawker Siddelcy and John 
Brown representative? briefed 
the Clydebank workforce on the 
possible takeover of ihe com¬ 
pany on August 10 and stressed 
icia; there would have lo be 
redundancies. 

When the talks collapsed both 
companies would say unty lhai 
an acceptable formula could not 
be found. John Brown said it 
would continue in look for a 
buyer Tor John Brown Ennmeer- 
inu in the Ions rim and would 
S f, ek .1 company with other in¬ 
terest* in power central ion. 
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MINERS at Cardowan colliery, 
Scotland, yesterday voted deci¬ 
sively against strike action lo 
prevent closure of Ihe pit The 
relatively muled response of 
miners’ leaders in South Wales 
to the proposed shutdown of 
Brynlllw colliery was taken 'as 
an indication that miners there 
may follow suit. 

Closure of the two mines in 
traditionally militant areas, If it 
happens, will be a further 
rebuff for Mr Arthur Scargill, 
president of the National Union 
of Mine workers, in his cam¬ 
paign against closing un¬ 
economic pits. 

The crucial factor in both 
cases Ls the offer of alternative 
jobs. Sir Norman Siddnll, the 
outgoing chairman of the 
National Coal. Board, has been 
careful to avoid any compulsory 
redundancies in the industry. 

His success—six pits have 
been closed since the start of 
this financial year—may tempt 
Mr Ian MacGregor lo take a 
similar line after he takes over 
as chairman on Thursday. 

Coal production at Cardowan, 
east of Glasgow, ended last 
night after the miners there 
voted, by 328 votes to 195 in a 
secret ballot, not to continue to 
fight against the closure. 
Salvage work will begin on 
Monday. 

Mr James MacCafferty. NUM 
branch secretary at Cardowan, 
said that he was disgusted with 


the vote. The union- has claimed 
that Cardowan had considerable 
reserves that could be 
developed. While accepting this, 
the Coal Board said that it 
would push up further the pit’s 
costs of £90 ser tonne. 

After defeats over closures 
of the Kinnell colliery at 
Christmas, of Sorn and High- 
house mines in Ayrshire and 
the projected phasing out of 
Kiiloch colliery, the. Cardowan 
vote is a severe setback to the 
Scottish area NUM. 

Mr Mick McGahey, area presi¬ 
dent, said, however, that the 
union would open a new cam¬ 
paign next week against 
closures to tie in with Mr 
MacGregor’s arrival, although 
the basis of this campaign will 
be posters rather than strike 
action. 

Mr Eralvn Williams, South 
Wales area NUM president, 
acknowledged that the news of 
the Cardowan vote had influ¬ 
enced. the area executive's dis¬ 
cussions about action over the 
closure of- Brynlllw, 

Although the executive reted 
unanimously to adhere to its 
policy of opposition to all clo¬ 
sures, except on grounds of 
exhaustion, the lack of confi¬ 
dence in the likelihood of Indus¬ 
trial action after the' Cardowan 
vote is reflected in its decision 
merely to Invite the miners at 
the pit to vote For action when 
they meet next Wednesday. 


Vauxhall workers call for 

,s • ■ r * • 

ban on company’s imports 


BY BRIAN GROOM, LABOUR STAFF 


WORKEBS AT Vauxhall’s 
Ellesmere Port. Merseyside, 
car factory, at mass meetings 
yesterday voted unanimously 
to campaign for a nation-wide 
union blockade on imports of 
Yauxhall/Opel vehicles from 
continental Europe. The vote 
W3s an attempt to force a big 
rise in the company’s 5 per cent 
pay offer. 

Disruption in protest at the 
offer continued yesterday with 
a strike by 2.400 members of 
the Amalgamated Union of En¬ 
gineering Workers at Elles¬ 
mere Port and sporadic walk¬ 
outs of up to an hour by several 
hundred workers at Luton. 


Beds. 

The 1.800 members of the 
Transport and General-Workers 
Union who went on strike at 
Ellesmere Port on Thursday 
when news of the offer leaked 
out returned to work. At a 
mass meeting, however, they 
called for the import ban. 
AUEW workers were reported 
to have backed this at their 
own meeting. 

The support of dockers, 
lorry-drivers and other groups 
will be sought at a meeting 
with TGWU national. leaders 
at the TUC Congress in Black¬ 
pool the week after next In 

Continued on Back Page 


Britain takes 

to beer 
in plastic 
bottles 

By Carla Rape port and 

Maurice Samuteson 

BRITAIN'S beer drinkers have 
proved so keen to switch from 
the cans and traditional glass 
bottles to plastic bottles that 
brewers and bottlers can hardly 
keep up with demand. 

“It has been the most suc¬ 
cessful packaging introduction 
in our business since the 
oium-Hilum can,” said Mr 
Graeme Falconer, managing 
director of Watney Mann's 
sal tonal sales division 

The company estimates that 
the plastic bottle has already 
captured 6 per cent of the 
£700m-a-year take-home beer 
market since it was introduced 
nationally some 12 months ago. 

1 Watney Mann projects a 10 
| per cent share by next year, 
while others are predicting even 
faster growth. 

“ There has been no con* 
i sumer barrier to beer in plastic 
bodies, as we feared," Mr 
Falconer said. 

The popularity of the new 
containers,, and the boost given 
to demand generally by the 
warm weather, has meant that 
supplies of. beer in plastic 
, bottles have been rationed in 
, many parts of the country- 

Metal'Box. the main supplier 
of the bottles, has put on extra 
■ shifts to increase supplies, while 
Davenport Brewery, which puts 
the beer into the bottles for 
most of the brewers, is working 
24 hours a day, served days a 
week. 

Investments totalling more 
than £15m have heen announced 
or are planned by both, the 
bottles’ producers and the 
.brewers. Projects include: 

• A £5nr plant at Wilton. Cleve¬ 
land, for-the production of poly¬ 
ethylene terephthaiate (PET) 
by Imperial Chemical Indusr 
-tries. The company is expected 
to announce the construction of 
another plant costing a similar 
sum by ihe end of the year. 

• Metal Box, Britain's largest 
packaging group, is building a 
second PET bottle plant in 
Wrexham. North Wales, at a 
cost of £ 2m. When completed, 
the number of its employees 
engaged m PET- bottle manu¬ 
facture will rise from 100 to 
200 . . 

#. BXL Plastics, the British 
Petroleum subsidiary, is to 
spend £1.5ra on a PET bottle 

Continued on Back Fage 
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OVERSEAS I NEWS 





stands by Nato nuclear missiles policy 


BY JONATHAN CARR IN BONN 


THE West German Chancellor, 
Hen* Helmut Kohl, yesterday 
stressed tha: he remains fully 
behind Nato's nuclear missiles 
policy and will not be budged 
hostile demonstrations likely 
This autumn. 

“ Policy is not made on the 
streets of ihe Federal Republic,” 
Herr Kohl -told a Press con¬ 
ference here—his first since 
returning from holiday. 

The Chancellor briskly 
rejected any suggestion that 
Bonn might be having second 
thoughts as the end-of-year 
deadline for deployment of new 
U.S. missiles draws near. 

He said he had recently 


received letters from president reassurances are bound to be 
Ronald Reagan and Mr Yuri welcomed by the U.S. in parti- 
Andropov. the Soviet leader, cular. 

The letters had confirmed his During the summer. Herr 
view that there was still a 
chance at least for an interim 


Yesterday. Herr Kohl under- Christian Democrat Party has 
lined thaf if it came to deploy* already claimed that the Jesuit 
menL then there would have to was not balanced, 
be a “ weapons mix." In other Government officials yester- 
Kohl and Herr Hans-Dietrich words. Pershing-2s would be in- day confirmed a front-page 
Genscher. his Foreign Minister, stalled as well as cruise missiles, story' in the Frankfurter Ailge- 


solution in the superpower talks made remarks raising fears in He also rejected as " sense- meine Zeltung that the Soviet 

on intermediate-range nuclear Washington that the Germans less" rhe Greek Government's Union had tested a."killer 

missiles in Geneva. might be less ready to accept suggestion that deployment be satellite" last year—far out in 


He left no doubt that deployment of Pershing-2 
failing a Soviet-U.S. accord, siles. 


nus- 


West Germany would accept 
deployment of new missiles as 
scheduled in Naio's " twin 
track” (arm and negotiate) 
decision of 1979. 

Herr Kohl's statement of sup- have agreed to accept 
port for Mato's nuclear strategy missiles might change 


is far from new, but his public minds. 


delayed for six months to give space but roughly above the 
the superpowers more time to Bavarian capital of Munich, 
reach accord. Only under pres- During the test, only partly 
sure of time was a Geneva result successful, the Russians sent up 
likely. Herr Kohl declared. a satellite weapon to try to 
Asked about a recent opinion destroy a target already circling 
other European countries which poll indicating that some 75 per the earth. According to the 

cruise cent of West Germans are officials this is one of many 
their against new missiles deploy- such tests carried out by 


Under the Nato decision. 
West Germany is the only coun¬ 
try due to receive these wea¬ 
pons. If Bonn weakened, then 


ment Herr Kohl said his Moscow over the past few years. 


New bid to 
ed fighting 




lift Chad 


By Our Foreign Staff 
TALES AIMED at ending the 
Chad conflict got under way 
in N’Djamena yesterday 
between !\L Charles Heruu, 
the French Minister of De¬ 
fence. and President Hissene 
Habre. 

They follow tentative settle¬ 
ment proposals, based on a 
federation between the 
Government-controlled south 
of Chad and the rehel- 
occopied north, and put for¬ 
ward by President Francois 
Mitterrand of France In an 
interview with the Paris daily, 
he Montic, on Thursday. 

President Habre has in the 
past rejected a federal solu¬ 
tion and is unlikely to have 
been any more receptive to 
the proposal in his hoar-long 
meeting with XL Hemu, who 
is due to return to Paris to¬ 
day. 

Instpad. the president is 
thiughL to have renewed bis 
request for a more vigorous 
French role in the conflict 
which would allow him to 
‘attempt the recapture of the 
important rebel-held town of 
Fav 2 -Largeau in the north. 

France, which has dis¬ 
patched at least 1.500 troops 
to Chad, has insisted that it 
will do no more than hold the 
line alone the 15th parallel 
which roughly demarcates 
government and rebel terri¬ 
tory. 

President Mitterrand made 
it clear that his forces would 
retaliate should the Libyan- 
hacked rebels attempt to 
break through. 


UN chief attacks Pretoria line on Namibia 


THE United Nations secretary Mr Pere7. de Cuellar in Cape towards resolving the Cuban 
general. Mr Javier Perez de Town earlier tfiis week, Mr Pik Issue. 

Cuellar, yesterday expressed his Botha, the South African Last night Mr Perez de 
opposition to South Africa's Foreign Minister. Jtscriberi the Cuellar arrived in the Angolan 
insistence that the withdrawal Cuban presence as "the decisive, capital, Luanda, for alks wih 
of Cuban troops in Angola major, main obstacle ’’ to President Eduardo dos Santos 
should be linked to negotiations progress. and Mr Sam Nujoma, the 

for the independence of The secretary general told Swapo leader. 

Namibia (South-West Africa). reporters that linkage was not The secretary-general has 

Mr Perez de Cuellar, speaking within his mandate. ** If I spent his time in Windhoek 
at a press conference in the address this problem it will be holding a series of 15 -minute 
Namibian capital of Windhoek in an entirely different contact, meetings _ with most of the 
shortly before flying to Angola, not the context of Resolution, internal Namibian parties. The 



largest of the parties, however, 
the Democratic. . Tumhalle 
Alliance led by Mr Dirk Mudge, 
refused to attend. 

During i&e day a South 


Sr Perez de Cuellar 


said: “ I hate the idea of linking 435.” he said, 
the two things.” It would be South Africa and the guer- 
unfair. he continued, to sub- rilla organisation fighting in 
ordinate Namibia's Indepen- Namibia, the South-West Africa 
dence -to the situation in Angola. People's Organisation, have 
What has become known as accepted most of the provisions African military spokesman in 
the *‘ linkage " issue is regarded in the settlement plan itself. Windhoek said that. security 
as the major stumbling block in set out in UN resolution 435. forces had killed 7.894 Swapo 
efforts to find a settlement. But there is no indication that guerrillas since the war began 
After two days of talks with any progress has been made in 1966, 


Japan outlines response to enemy vessels 


BY CHARLE5 SMITH, PAR BAST EDITOR IN TOKYO 


JAPAN WOULD attack enemy 
vessels within 1.000 nautical 
miles of its islands even if no 
direct attack were being made 
on Japanese ships, according to 
the country's 19S3 Defence 
White Paper. 

The White Paper, released 
yesterday, spells out in unpre¬ 
cedented detail what the 
Defence Agency understands by 
the defence of sea-lanes. It 
suggests three situations within 
which the Marine Self-Defence 
Force. Japan's navy, might lake 
the initiative: 

• If U.S. ships came under 
attack and it was thought that 
repulsion of the attack wag 
essential to Japan's security. 

• If ships belonging to third 
countries, but carrying “ vital ” 


cargoes to Japan, were 
attacked. 

0 To intercept ships in straits 
belonging to countries that 
were already attacking Japan. 

The White Paper says that 
the ability to patrol Japan's 
sea-lanes up to a distance of 
1.000 nautical miles from the 
country's coasts is one of three 
basic capabilities needed by rhe 
defence forces fthe other two 
are air defence capability and 
caps hi li ty to cope with an 
invasion by land and sea). 

The document denies that 
Japan would be engaging in 
collective defence if its ships 
came to the assistance of V.S. 
naval vessels in rhe vicinity of 
Japan. It reiterates the belief 
that Japan's post-war peace con- 
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Jumblatt 
flies to see 
U.S. envoy 

By Patrick Cockbum 

THE LEADER of Lebanon's 
left opposition, Mr Walid Jurn- 
blait. left Lamascu? yesterday 
for a surprise meeting in Paris 
with President Reagan's special 
Middle East envoy, Mr Robert 
McFarlane. 

Mr McFarlane is seeking in 
negotiate the peaceful takeover 
by the Lebanese army of ihe 
Shouf mount a ! n arei south-east 
of Beirut. The area, v.'n'.eh is 
largely controlled by Mr Jum- 
b'att's followers, is currently 
policed by Israeli iprops who 
are soon to wirhdraw to rhe 
Av.ali River north of Sidon. 

Scon after Mr Jumblatt iei't 
for P 3 ns, his rwr> mam allies 
m the Syrian-backed opposition 
to the Lebanese Government 
issued a statement eall’nc for 
a conference with President 
Amin Gemayc! t.i discuss 
njtional reconciliation. 

Supporters of Mr Jumblatt. 
who is leader of the pnwerfui 
Dmze sect, said in Damascus 
yesterday that he would no: 
allow ihe Lebanese army to 
enter the Shouf unless agree¬ 
ment was reached between him 
and President Gemayel. 

The Druze leader considers 
the Lebanese army biased 
towards the Christians. 

In skirmishing with Christian 
militiamen and regular army 
units over the past month, the 
Dru?e militia have used heavy 
artillery supplied by Syria and 
have closed Beirut airport on 
a number of occasions. 

The ability of the government 
to send Us tr\nps into the 
Shouf is seen as .1 key test of 
Mr Gcmayel s authorise. In a 
telei isu&n address an Thursday 
nighi. Mr Gemayet called for 
people in the Shouf not :o ::re 
on troops when they entered 
ihe area. 


Wafd party opposed 

THE EGYPTIAN Govern men i 
lias placed a major obstacle in 
the way of the return to 
political l:fe nf the new Wafd 
party which could become the 
Focus of moderate opposition 
there. 

A committee <iF the Egyptian 
parhameni. wholly dominated 
by the Government, nas ruled 
on n technicality lhar rhe Wafd 
parly—the main exponent of 
Egyptian nationalism before 
World War il—had dissolved 
itself in lftTS when the !p"e 
President Anwar Sadat harmed 
Vs leaders from political 
acliv.iy. 

If the party cannot now 
o'ntain a Imence operate, it 
will he forced to nspppiy, true 
-tvinc it itttlp nns -o prepare 
for f he general elections in 
\nril. 


a 

nuclear plant at At Da ha a. 125 
miles west of Alexandria, had 
hcen put hark from September 
26 to November 26. 

Egyptian officials said the 
postponement was made at the 
request of the nine companies 


sritutioQ debars the nation from ing but last but one in per 
taking part in " true ” collective capita terms. Defence spending 
defence arrangements. in 1981 totalled Y2,400bn 

Apart from its revealing (I6.55bn) or roughly Y20.000 
paragraphs on sea-lane defence P er bead. 

The 1983 White Paper for the . This year’s expended . and 
first time gives a detailed break- more explicit White Paper 
down of Japan's military forces, clearly reflects- the wish of -Mr 
in some cases pinpointing Nakasone. the Prime Minister, 
apparently serious weaknesses. to increase defence awareness 
It also lists recent occasions on among the Japanese public. The 
which Japan's military,' forces white Paper gives chapter and 
have held joint exercises with verse on what the government 
U.S. obviously regards as worrying 

Another new feature of this increases during the past year 
year’s White Paper is a table in Soviet naval and air activity 
which shows how Japan’s around Japan. It refers to the 
defence spending compares presence of 108 Soviet SS-20 
with that of 19 other major missiles in "Eastern Siberia as a 
nations. Japan ranks eighth on direct threat to Japan’s 
the list in terms of total spend- -^security. 


Cairo increases prices of 
heavier crude oils 

BY RICHARD jOHNS 

EGYPT yesterday raised the latest change means it3 Suez 
prices for its heavier crude oil? Blend will be priced next 
for the fourth time since April month at $1.25 more than the 
in response to the continued level set at the beginning of 
strength of the market. March. 

The Egyptian General Petro- Its move follows similar 
leum Corporation announced action taken a month ago by 
that the rates for Suez Blend . Tran. Venezuela, and Mexico for 
t which has a specific gravity of their heavier'crudes as result 
33 degree API gravity), had of the improvement in prices 
been increased from September f n r heavy fuel oil during the 
i bv 25 cents to S2S.50 per summer ' 
barrel for Belayim 126 degrees) Generally, prices are holding 
bv 50 cents to 528.75, and for steady. On the spot market Iran 
Ras Gharib t2l degrees) by $1 Heavy was being traded this 
to $24.50. week at about one dollar a 

Ejj'pt- like ihe Soviet Union, barrel above its $27.10 official 
adjusts its prices fairly fre- selling rate. Yesterday Arabian 
quentiy according to market Heavy was at $26.70 compared 
conditions and demand. The with an official price of $26. 

Egypt extends deadline 
for nuclear plant tender 

EGYPT yesterday announced a megawatt facility, estimated to 
two-monih extension of the cost S2bn <£i.3bn). 
t’eadline for tenders for its A report in the U.S. magazine 
first nuclear power project, fol- business Week said the Exim 
lowing reluctance by the U.S. Bank had declined $S50m in 
Ermort-Import Bank to grant credits for Westinghousc Elec- 
credit to two of the U.S. com- trie Corporation and Corabus- 
mantes making bids. lion Engineering, two of the 

An official notice in the Cairo five UJ>. companies making bids. 
Press said the closing date for The magazine said the bank 
tender* for construction of a ruled that Egypt was a bad 


1 


credit risk because of its grow¬ 
ing foreign debt, declining oil 
revenue and heavy energy sub¬ 
sidies. Egypt’s foreign debt 
siood at abou* 5I6bn earlier this-I 
year. 

Egyptian officials declined 


competing to build the l.GQO- immediate comment. 


Assets of 

1 

Italian bank 

officials 

» ■ ■ 

seized 

By Rupert Cornwell in Rome 

MILAN magistrates investi¬ 
gating the collapse last year 
of Sig Roberto Calvi's Banco 
Ambrosiano have confirmed 
they have ordered the 
cautionary confiscation of the 
Italian assets of some of 
those closely connected with 
the affair. 

The news comes shortly 
after the seizure of a con¬ 
trolling Interest of 50.2 per 
cent in the Hizzoll publishing 
house held by its former 
chairman Sig Angelo -XUaolt 
and Sig Bruno .Tassan ■ Din, 
until last February its manag¬ 
ing director. Rizzo li was 
heavily indebted to Amhros- 
iano, and its affairs were 
deeply entangled with those 
of the failed bank. 

Exactly who has been 
affected by the . latest 
measure, which magistrates 
say Is normal procedure in a 
bankruptcy ease, was not en¬ 
tirely dear yesterday. 

But according to most re¬ 
ports here those Involved are 
board members, of the old 
Ambrosiano, as well as senior 
officials on its foreign side 
who had been closely con¬ 
cerned with the - $1.3bn 
(£855my of loans granted by 
Latin American subsidiaries 
of A mbrosfano, which led 
directly to its downfall. 

Xt~Ts understood that two 
senior officials of the Istitnto 
per le Opere di Retigione 
<IOR), the Vatican Bank, have 
been subjected to the order. 
They are Sig Luigi Mennini, 
the TOR’S managing director, 
and Sig Pellegrino de 
Stroebel. its chief accountant. 

When Ambrosiano collapsed 
In the summer, of 1982, IOR 
held a declared interest of 2.6 
per cent in the bank. Bat it 
bad also issued, a year earlier, 
letters of patronage to Sig 
Calvi in which it admitted 
titular ownership of the Pan¬ 
amanian and ' Luxembourg 
companies which ' had bor¬ 
rowed more than glbja from 
the Ambrosiano group. 

These . borrowings, were 
principally secured by shares 
in Banco Ambrosiano, equal 
to over 10 per cent of its 

capital- 

Uruguay 
parties step 
up protests 

By jimmy Burns in Montevideo 

URUGUAY'S opposition 
groups yesterday threatened 
to step up their campaign for 
an early return to democratic 
rule following the success of 
their first co-ordinated “ day 
of protest ” in 10 years of 
military rule. 

“This is only the beginning. 
We shall go on until the 
regime gives up,” said' an 
official of one of the country’s 
major political groupings, the 
outlawed Blanco Party, whose 
-leader Wilson- -Ferreira, Is 
exiled In Europe. 

Other party militants mean¬ 
while were planning .further 
days of protest over the next 
few weeks, culminating In a 
general strike in November. 

On Thursday, the hulk'- of 
Montevideo’s L5zn population 
boycotted official Independ¬ 
ence Day celebrations fay 
staying off the streets In what 
human rights and political 
groups had announced as a 
“Day of National Recollec¬ 
tion." 

In the evening, the majority 
of private houses switched 
their lights off for a quarter 
of an hour and people 
throughout the city banged 
empty cooking pots in pro¬ 
test at the government’s 
economic policies. 

In an attempt to avoid a 
major confrontation. the 
authorities did not Intervene 
until later in the day when 
the banned left-wing coalition 
Frente AmpUo staged a de¬ 
monstration. 

Security police detained the 
Buenos Aires correspondent 
of the Financial Times and an 
- U.S. radio reporter in a street 
close to the demonstration. 
Both men were released after 
being roughly manhandled. 




Moves under wayi to 

set up Reagan’s 
re-election campaign 

BY REGINALD DALE, VS. EDITOR, IN WASHINGTON 


v.* 


PRESIDENT Ronald Reagan's; 
undeclared campaign for a' 
second term in the White. House 
is moving steadily forward, 
even though 'be has not yet- 
formally stated that he will run 
again in 1984. 

Mr Reagan's political advisers 
are proceeding with plans to set 
up a presidential re-election 
committee this autumn, appar¬ 
ently with Mr Reagan's tacit 
blessing. 

The fact that Mr Reagan has 
raised so objection to the com¬ 
mittee’s^ formation is regarded 
by some White House officials 
as the most significant indica¬ 
tion yet that he will go for a 
second term, as virtually every¬ 
one in Washington expects. 

There is still some doubt, 
however, about the timing of 
the committee's official estab¬ 
lishment. Mr Reagan ■ is 



Reagan 


* 9 


tacit blessing 


a wide range of domestic and 
foreign issues. 

For many weeks already, Mr 


believed to he unwilling to give Reagan has been behaving as 
his formal approval until after JLSLi® 
he to turns from his two-week a< ?X ls f rs 2X16 assunuiis that hB 

tour of Asia in mid-November. *“J® *®- . . . . . _ 

He wants to go to Asia -as a The decision has basically 

statesman, not a candidate for been made, said one White 
office^ „ House official—a view echoed 

This- means that the com- by Mr Lyn Nofriger, 

mittee's formation would have a^hjtect of Mr te 
to be delayed until some time successful 1980 campaign and a 
in November, as Mr Reagan has pnme mover in tile unofficial 
only 15 days after its establish- drive for his re-el ectio n : 
ment to- give it his formal The re-election committee is 
blessing if he wants to.qualify to be run bv Mr 

for matching federal funds for Edward RolIIns, the White 
his campaign. House political affairs director. 

Many of Mr Reagan's aides, with Mr Reagan’s close friend, 
however, believe that he will. Senator Paul Laxalt, acting as 
not officially declare his candi- overall cdmpaJp coordinator, 
dacy until December. As soon' Mr Reagan has been widely 
as he does so, his actions will reported to have been reflecting 
start being interpreted as solely on campaign tactics and the tun- 
those of an office-seeker and he tog of his announcement, d.ur- 
risks losing the bi-partisan con- ing his holiday at his California 
sensus he has been seeking on mountain-top ranch this month. 


Mexico signs $11.4bn 
rescheduling package 

BY WIUJAM HALL IN NEW YORK . 

MEXICO’S Finance -Minister, proving. The country's currant 
Sr Jesus Stivn-Herzog.'yesterday account balance was positive 
signed a- rescheduling agree- “for the first time In modern 
ment covering S11.4bn (£7.5bn) times” and the public sector 
of government drtt; This is deficit had been cut drastically; 
the major part of the biggest The country expects to have 
rescheduling package to be put another year of negative growth 
together for any. debtor country, in . 1983 but Sr Silya-Herzog 
The signing comes one year stressed that while the 
and six days after Mexico and measures taken had been pain- 
Its bankers held an historic ful they were necessary, 
meeting at the ■ New York The loan signing, which was 
Federal Reserve Bank; which attended by representatives of 
marked the beginning of the the IMF, the Bank of England 
current international debt crisis, the Federal Reserve Bank of 
Bankers yesterday hailed the New York as well as commercial 
signing as evidence of the sue- bankers, is regarded as a signi- 
cess of their efforts to prevent Scent step forward for Mexico 
heavily indebted Latin Amen- in its road to economic 
can countries from defaulting recovery, 
on their $3O0bn debt Several bankers present at 

Sr Silva-Herzeg. who praised the meeting compared the suc- 
the banks yesterday for their cess of Mexico’s, efforts to. re- 
support, said the meeting at schedule its debts with the slow 
the New York Fed on August 20 progress of Brazil which is 
last year had shaken the foun- facing mounting financial diffi- 
dations of the world financial culties. 
system. . Privately one very senior 

Mexico had experienced a banker,', privy to both countries' 
flight of domestic capital over- financial discussions with the 
seas — in - the midst of a banks,* said Mexico had been 
changeover of administrations— 'successful * because it had iden- 
a&d ; tin's- bad, drained the tifled the'problem and taken 
country's reserves and demon- firm ; action at a much earlier 
strated the unsustainable posi- stage. 

tion of Mexico’s payments.. . By contrast Brazil had 
After the first shock, Mexico stressed for several months that 
took several painful measures to there was no problem and had 
put its bouse in order and Sr been reluctant to take the 
Sllva-Herzog said yesterday the appropriate measures to put its 
results were now showing. house , in order. This was why 
International confidence in it was suffering T he financial 
his economy was rapidly im- difficulties currently, be said. 


Chile considers lifting 
state of emergency 

BY MARY HELEN SPOON© IN SANTIAGO 

GEN ATJGUSTO PINOCHET’S powers given the president by 
regime is considering lifting Chile’s three-year-old coastitut- 
the state of emergency legisla- tion, new legislation permitting 
tion in effect in Chile since elections and political parties. 
1978 .and easing other, restric- the return of all Chilean exiles, 
tions on political activity and freedom of information . and 
civil liberties. assembly, and an investigation 

.The move follows a meeting into alleged abn&es by Chilean 
between Sr Sergio - Jarpa, security forces during the 
Interior Minister, and five. August 11 day of protest when 
leaders of. the Democratic 24 died. 

Alliance, a coalition. of opposi- The opposition has also called 
tion groups. -for Gen Pinochet’s removal—a 

' The - Democratic Alliance has demand Sr-Jarpa has termed 
demanded an end to the special " unrealistic.” 


Opposition believes Zia may soon 



BY JOHN ELLIOTT RECENTLY IN KARACHI 



LEADERS i.*K ihe political 
demonstrations in Pakistan be- 
J’evp that the t Invernnieni of 
General Zia ul-Haq. may soon 
it art prjvaie talks with four of 
their vnior leaders in an 
attempt 10 bridge the culf 
between ihe martial-law rf’rime 
and the country's outlawed 
political parlies. 

Ar the «amc time ihe credi¬ 
bility of the country's Move¬ 
ment for the Restoration of 
Democracy (MRD> which has 
organised the demonstrations, 
is facing a crucial lesL 

If the MRD does not show by 
the end of the weekend that it 
car. sustain the two weeks of 
demonstrations and violence 
■hroughoul Ihe southern pro¬ 
vince of Sind, the Government 
will be able m claim juMifinbly 
for :he first time ihat the imme¬ 
diate crisis is over. 

There was little trouble In 
Karachi, capital of the Sind, 
’ yesterday but marches and 
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demonstrations broke out in happenings in Pakistan and the Mr Mumtaz Bhutto, and Mr G. M- Towns and villages affected 
some other areas. sufferings of the people who Jatoi. stretch for about 20Q miles up 

Cabinet ministers and official* haro been demanding restore- With three other leading per- the river Indus from the city of 
oC the Sind State Government tion of democracy in that tonalities, they dominate the Hyderabad, northeast of 
are planning a visit to Sukkur, country. As a nation, we are Sind province, owning more Karachi, along a rich agrictil- 
a centre of violence in the committed to democracy. than hall the land and claiming turai belt that contrasts sharply 

north, to decide whether to This is Ihe second time in the loyalty of as much as 80 per with the other desert areas in 

order limgher police activity less than a month that U has cent of the rural population. the Sind. • 

next week. Involved itself rontiovwsially They are ill actirojn the . While the 'demonstrations in, 

Political tensions have been P 1X1 1113 a ,^ e Poetical most Karachi have subsided during 1 

heightened by the Indian W country. For the past feared by Rroident Zia-becauw the past few days, into isolated , 

government — which has an ^ “iSSJJ w! street between police! 

uneasy relationship with Pakis- to hel P ®P T j"™ 1 minority sident Bhutto of the PPP from. -demonstrators with little 
tan—pledging its support for S™up m Sn Lanka. pOTmrinlflTT. ■ • • -. ■■ sense of overall direction, the !2 

the MRD. ‘ The four leaders have been Prieto Zia^ttjvro weefe rural population kept its activity 

The Government yesterday transferred from - individual • wso that the PPP Wruld.aot be 0 ing throughout most of the!* 
voiced support, in principle, for houses in Karachi where they allowed to take part in elections pas t 

the MRD. The External Affairs have been under house arrest he planned during the next 18 f ■ . . 

Minister. Mr P. V. Narasimha t0 a Sue* 1 house outside the months. r-fj 

Ran, in the Lower House of cil Y- The disturbances, of the past •“ • . . -- 

Parliament, and the Finance Although the government fortnight have all token place 

Minister. Mr P. K Mukherjee. yesterday denied that any talks in areas controlled by the land- financial usps n« toemo 

in ihe Upper House, made iden- were planned, it is assumed - owners.' reflecting frustrations P' , , b1 ! , * h f d da ,'!*_ »x£«Pt Sundays ami 

tical statements setting out the here that President Zia'a repre- at their, ^decreasing political 

Government's stand. sentatives are anxious to talk power ittider tiie Z4a 

They said: "The Government to rhe two most prominent and alw unrest among their em- 

has been watching with un- leaders of rival factions within plqyees and followers abmit 

easiness and distress the recent the Peoples Party of Pakistan, general condition* id the Sind. 
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Rift in 


Liberal 


Party 


deepens 


By Margaret Van Hattwn, 
Political Correspondent 


THE Liberal Party yesterday 
became further embroiled in 
bitter accusations and 

recriminations as more details 
emerged of leader Mr David 
Steel's letter to fellow MPs. 

Those identified as targets 
of Mr Steel’s attack—including 
Mr Cyril Smith. MP. Mr Tony 
Greaves, organisation secretary 
of the Association of Liberal 
Councillors and leaders of the 
National League of. Young 
Liberals—angrily rejected the 
criticisms and in turn accused 
Mr Steel of rocking the boat 

Meanwhile Mr Steel’s sup¬ 
porters—including Mr Alan 
Belch, the acting leader, Mr 
Archie Kirkwood. MP, and Mr 
Richard Holme, a former 
Liberal Party president—were 
left to express their outrage 
that the contents of the letter 
should have been made public. 

Air Steel has said he will not 
make a public statement until 
just before the Liberal assembly 
in Harrogate next month and 
was not available for comment 
yesterday. However, he spoke 
to his personal assistant Mr 
Stuart Mole who later issued a 
statement saying that Mr Steel 
was “dismayed " that the letter 
should have been leaked. 

The statement said: “ It gives 
an over-dramatised view of 
relatively-minor matters which 
Mr Steel felt ought to be 
discussed and put right. The 
leaking of selective paragraphs 
does a disservice not merely to 
him but also to thnse who wmrlH 
have joined in that discussion.” 

Many Liberal MPs support 
and sympathise with Air Steel’s 
attempts fo renegotiate his 
relationship with the party— 
in particular his insistence that 
he cannot effectively lead a 
party which is content to 
“ potter on the sidelines ” 
rather than fight for political 
power. 

In the letter to his 16 fellow 
Liberal MPs, Mr Steel is under¬ 
stood to have criticised Mr 
Smith and Air David Alton ATP 
for refusing to take up front 
bench positions. 

He also referred to the “dis¬ 
graceful " action of. Liberal 
councillors during the election 
in circulating to Liberal! candi¬ 
dates pamphlets highlighting 
the differences between Liberal 
and SDP defence policy. Mr 
Steel spoke of “sabotage” of 
the Alliance, and asked whether 
Mr Greaves had yet been sacked. 

Replying on BBC radio yes¬ 
terday Mr Greaves rejected Mr 
Steel's accusations as “non¬ 
sense ” and damaging to the 
parly. 


Specialist car repairers challenge traditional garages 


BY LOR ME BA RUNG 
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GARAGES which will take 
on any motor repair job face 
a growing challenge . from 
specialist drive-in centres hand¬ 
ling only a few aspects of 
service or maintenance. 


At least four of the main 
specialists—Kwik Fit Euro, QH 
Standard, Lucas, and Auto 

Safety Centres—have taken a 
substantial part of the market 
and are preparing farther ex¬ 
pansion. 

They claim several advantages 
over conventional garages: 

• Motorists will usually be told 
in advance and accurately the 
cost of work needed on their 
car. 

• The- job can often be done 
whde the driver waits. 

• Dealing direct wrth a 
mechanic or fitter tends to 
create confidence about the 
quality of workmanship. 

Kwilc Fit Enro is the largest 
specialist, concentrating on 
exhausts, tyres, batteries, and 
shock absorbers. It has more 
than 235 outlets which last year 
produced £44m turnover com¬ 
pared with £33m in 19S1. 

Mr Tom F armer. founder and 
chief executive, says fie 3 ims to 
have about 500 centres in two or 
three year.-. 

The company bas also 


Austin Rover's Mini had its 
24th birthday yesterday. In 
spite of rumours since the 
late 1970s that it was to be 
axed. It will stay in produc¬ 
tion for the foreseeable 
future. 

Plans are being laid for a 
special, limited edition to 
celebrate next year's silver 
jubilee of a car which has 
been offered in many 
varieties since Its 1959 launch 
at £496.95. 

By next August, Austin 
Rover will be dose to pro¬ 
ducing the five millionth 


Mini, which bolds the record 
for the laxgest production 
ruu of any British-built car. 
Afore than 4.9m have been 
produced, both in the .UK 
and at sites overseas such as 
In South Africa and Aus¬ 
tralia, where it is still 
assembled from kits. 

UK sales at 17,509 so far 
this year are running 2*500 
ahead of 1982. It found 
18,000 buyers on the Con¬ 
tinent last year, and is the 
only BL model to sell in 
noticeable numbers In Japan 
—about 1,500. 



broadened its range. It recently 
opened seven Stop *n’ Steer 
stations specialising in steering, 
brakes and suspension work. 
This chain will grow to 150 out¬ 
lets in the same period, Air 
Farmer says. 

He is cautious about expan¬ 
sion abroad. He has 30 centres 
in France and the Netherlands 
but European motorists have 
been relatively slow to follow 
the British trend to using speci¬ 
alist centres. 

QH Standard, a subsidiary of 
the Quinton Hazell group, is 
more optimistic about Europe. 
Turning over £20m a year in 
its 110 UK branches, it recently 
approved investment of about 


£250.000 for eight more centres 
at home and £lm to move on to 
(he continent 

Mr lan Ritchie, chief execu¬ 
tive says that with the interval 
on services of some cars 
stretched to 12,000 miles many 
motorists visit a conventional 
garage only once a year. 

However, demand is increas¬ 
ing for specialist services and 
tiiiF leads to greater competi¬ 
tion. Suitable sites for new out¬ 
lets are scarce and local inde¬ 
pendent operators—many re?- 
dundant mechanics—are mov¬ 
ing into the market. 

Turnover has fallen. Mr 
Ritchie says QH responded by 
reducing staff and improving 


productivity through training 
and bonus schemes. 

The increased life of radial 
tyres has had an effect, and the 
company has invested in tyre 
remoulding to take a greater 
share -of this market which 
accounts for about 20 per cent 
ol tyres sold in the UK. 

Lucas Autocentres, which 
started offering services on 
brakes, steering, engine tuning 
and clutches In 1980, now has 
21 outlets. It plans to open a 
further 29 over the next two 
years, according to Mr Chris 
Edwards, products manager. 
Turnover, estimated at £2.3m 
this year, is expected to increase 
50 per cent in 1984. 


Mr Peter Paul, general mana¬ 
ger of Auto Safety Centres, an 
Automotive Products subsidiary, 
has less ambitious plans than 
the other companies. With 41 
sites offering most services ex¬ 
cept tyre replacement, bis com¬ 
pany expects to add only four 
more centres this year. 


Mr Paul believes there is a 
danger of over-specialisation. He 
says his company’s more 
broadly-based services are about 
right for the UK. 

This view may provide a 
little comfort, for the traditional 
garage owners but there is none 
from the huge investments un¬ 
dertaken and planned by his 
more ambitious colleagues. 


Managers buy Lake & Elliot foundry 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


A MANAGEMENT team has 
bought out the loss-making 
National Steel Foundry in 
Fife, Scotland, and plans to 
resume' production with a 
smaller workforce. Lake & 
Elliot, the foundry group, 
announced the closure last 
Friday with the loss of 294 
jobs. 


Heffer warning 
against ‘press 
conspiracy' 


By Margaret van Hattem 

MR ERIC HEFFER yesterday 
urged Labour Party members 
to resist a McCarthyite press 
conspiracy to undermine the 
party at shop-floor leveL 

Mr Heffer, MP for Liverpool 
Walton and a contender for the 
Labour leadership, accused cer¬ 
tain newspapers and employer 
organisations in engineering and 
other industries of orchestrat¬ 
ing a campaign of intimidation 
against workers who became 
Shop-stewards and trade union 
representative 1 :. 

In an open-letter lo all party 
members he referred to British 
Leyland management's recent 
action against “so-called ieft- 
winc moles." 

Blacklisting workers active ic 
union affairs nr who held left- 
wing political views was in¬ 
creasing while hich unemploy¬ 
ment levels were being 
deliberately used lo destroy 
shop-floor organisation. 

A dangerous situation was de¬ 
veloping. similar to witch-hunts 
encouraged by Senator 
McCarthy against " reds " in the 
U.S. in the 1950s. 

Mr Heffer said: “We m 
Britain have not gat to that 
stage yet. but the danger-signs 
are there. This is the time for 
all true democrats ■ to wy 
enough is enough, before it is 
-too late and the atmosphere de¬ 
velops into one of hysteria. 

“ The latest episode is. of 
-course, the further attempts by 
some newspapers in undermine 
the Labour Party by such stories 


Mr Peter Hughes, the 
former managing director at 
the plant at Leven, and four 
other managers have 
assembled a package thought 
to be worth about £459,000 to 


buy the plant and equipment 
from Lake & Elliot. The new 
company hopes to resume 
production shortly and em¬ 
ploy as many as 180 workers, 
Air Hughes said last night. 

The foundry closed because 
this part of the steel industry 
is in deep recession and 
suffering continuing over¬ 
capacity — estimated to be as 
much as 30 per cent. 

Mr Tom Bailey, managing 
director at Lake & Elliot, said 
from the company's head¬ 
quarters in Braintree. Essex, 
that the handover would take 


place on Monday. 

The financial package for 
the buyout i$ understood to 
involve the Bank of Scotland, 
Fife Regional Council and 
the Scottish Development 
Agency. 

Mr Hughes said last night 
he hoped the foundry would 
be able to survive, despite the 
state of the indnstry, through 
a slimmed down operation, 
low overheads and a readiness 
to compete for orders. 

. He also hoped to introduce 
technological improvements 
to further increase efficiency. 


Savings will come from 
management overheads as 
well as company pension 


Some customers had wel¬ 
comed Mr Hughes' decision 
and he hoped to take on some 
business held by National 
Steel Foundry. 

Lake & Elliot was one of 
three foundry groups which 
opted to stay open under a 
self-help scheme organised by 
Lazard Brothers merchant 
bank. The other two groups, 
IV-oIrs and North British 
Steel, a re both in Scotland. 


Oil industry to lobby for 
more overseas markets 


BY RAY DAFTER, ENERGY EDITOR 


BRITISH OIL companies and 
energy equipment suppliers will 
be making attempts to obtain 
a greater share of the world's 
ail market daring the next few 
days. 

They will be taking advan¬ 
tage of the arrival in London 
of 3,000 delegates for the 
World Petroleum Congress, the 
industry's leading conference. 
Energy minister and oil and gas 
specialists from China and the 
Soviet Union will be among the 
SO international delegations. 

Although the congress will be 
concerned mostly with technical 
aspects of exploration, produc¬ 
tion and petroleum processing, 
the fringe social functions will 
provide the strong UK repre¬ 
sentation with an opportunity 
to seek more overseas work. 

The world oil industry has 
been dominated by U.5. tech¬ 
nology but. with exploration 
moving increasingly into off¬ 


shore areas. UK companies asso¬ 
ciated with Nortlf Sea develop¬ 
ment see growing export oppor¬ 
tunities. 

The main theme of the con¬ 
ference. to be held at the Bar¬ 
bican Centre, will be the de¬ 
velopment of oil resources into 
the next century with particu¬ 
lar emphasis on offshore produc¬ 
tion technology. 


In a message to delegates, the 
Queen has said: “I hope that 
your wek of scientific discussion 
will help towards improved 
methods of discovery, produc¬ 
tion and use of the world's oil 
end gas resources." 


London Co-op to close 


another 22 food shops 


BY USA WOOD 


The congress will be opened 
tomorrow by Prince Charles. 
To coincide with ihp evenL a 
new permanent exhibition on 
petroleum is to open to the pub¬ 
lic at the Science Museum. Lon¬ 
don, next Friday, the last day 
of the conference. 


THE London Co-operative is to 
close 22 of its 150-plus food 
shops in the London area with 
the loss of 275 jobs, although 93 
people have been offered other 
■work. 

Some 100 Co-op food shops in 
the London area have been 
closed since the London Co¬ 
operative. now called the 
London Region of Co-operative 
Retail Service (CRS) was taken 
over by Manchester-based CRS 
in 1981. 

The Co-operative Union, the 
organising hody for Co-opera¬ 
tive refaff societies, said: “ It is 
noi a new programme of clo¬ 
sures. rather pari of the way 
CRS is changing its trading 
profile with, a concentration 
into more viable shops. The new 
closures are part of a process 
which has been going on since 
the London society went into 
CRS.” 


CRS. the biggest single 
organisation on the retailing 
side of the co-operative move¬ 
ment. plunged into losses in 
1982 as a result of the take-over 
of the loss-making London 
society. The take-over, how¬ 
ever, increased its turnover by 
about one-third to about £S4Sm 
in the - year ending January 
1983. 


Fisher may 
dose 
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Ulster jails dispute 
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BY PHILIP BASSETT. LABOUR CORRESPONDENT 

■ 

THE GOVERNMENT announced Ireland office maintained thai 
last night that police were no other civil servants in Ulsw 
ready, to. take over from prison or on the mainland —• ^ 

officers in Northern Ireland, those such as customs or meteo-j 1 . 

who are refusing to. work-over- rological officers who also had 1 ;x ft ; 

time bn Monday after the col- to work' overtime — recewed} f ; 

lapse of talks on a claim for such payments. The Northern^. j: j_ ( 
travel allowances. Ireland office estimates that to 

Mr Nicholas- Scott junior clSm ° wuSd 

Northern Ireland minister,. , 

said after talks with represen- a “° un . t to about - 2 ™ a year. | j' t _. 

tatives of the Prison Officers’ : • 

Association had failed that J®*? ° f '? 

contingency plans involving JJKSfahm^TURi^ ■ ? 
police were now ready, to-be amounts to about lS-lOj ..J,j 

dentovpd ' hours per week on average, i - 

aepioyea. - _and contributes significantly to s ' 1 

Members of the Royal Ulster the officers’ 
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gross eanungSi 
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Constabulary • are set’ - to take estimated at about £260 
over prison officers* work at week. 


per 
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Ulster's four main prisons :and: ' However, working normal'^: l <; 
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valve 


plants 


By Peter Bruce 


The London Region CRS said: 
“The object is to -close units 
that are small, raise the cash 
and invest in new projects. The 
only problem we have in -Lon¬ 
don is that what we are do*? 
should have been done 10 years 
ago.” 


It said that one of the two 
shops to be closed, which in¬ 
dude a supermarket at Lough- 
ton. Essex, were large by Lon¬ 
don Co-operative standards but 
were small in general retailing 
terms. 


FISHER CONTROLS, the UK 
arm of Monsanto's process plant 
control, valve and instrumenta¬ 
tion subsidiary, confirmed yes¬ 
terday that it was considering 
closing its two control valve 
factories in the UK to con¬ 
centrate srsjduction in one 
plant. 

The company said that it 
expected to announce the loca¬ 
tion ' of its new facility next 
month. Not all 650 jobs at the 
threatened plants at - Cowden¬ 
beath, Fife and Rochester, 
Kent would be lost in the move. 

Earlier this year GEC soM 
its one-third stake in Fisher 
Controls International to Mon¬ 
santo for $178m (£119in> to 
give the U.S. chemicals giant 
complete control. 

It seems likely that Fisher 
will dedde to move its UK valve 
operation to the south of 
England. Its process instru 
mentation division has works 
in London, Croydon. Surrey, 
and -Bunress RBI], Sussex 

An official said that a study 
made by the company had 
recommended rationalising the 
spread of valve production. 


a_ junior offenders' .centre. overtime on rest days and week' 

The establishments;likely to days is a major part of the total 
be affected by the action will and it was not dear last night 
be the Maze'prison, the major whether the RUC would have 
prison in Ulster; the Crumlln to take oyer the prison officers’ a . r 
Road jail in Belfast.'Ulster’s normal overtime From Tuesday .\'i if 
main remand centre: the The amount of overtime work-j’ \ 
women's prison in Armagh; ing is not In dispute. The POA ' 
Magiliigan prison, near London- has made it dear that it accepts V i'i) j 
derry; and the junior centre the present level. ;]w j 

in South Belfast Mr Scott said the use of ij4 $ 1 

The police would take over police in the prisons would '.i 3 .t 
the work of. the province's “ place a very serious strain i ’ 
2,500 prison officers, who are on the resources of the RUCL’Vj $ /. 
pressing a claim- for special But he said'It is. the Govern- r j M : 
payment for travelling time inent’s duty to ensure that | si l 
between their‘homes aztd the prisoners under Its control are J 
prisons. ; property administered and^' 1 ’ 

In negotiations, the Northern prisoners. property cared for.” 
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Shop stewards urge action 


over oil industry job cuts 


BY BRIAN GROOM, LABOUR STAFF 
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Extradition for 


Irish banker 


Fnaneial Times Reporter 


Economic Diary 


TOMORROW: United Nations- 
backed conference on Palestine 
opens In Geneva (until Sep¬ 
tember 71. 


THURSDAY: CSC* publishes Fink 
Book with UK balance of pay¬ 
ments for 1983. EEC Commis¬ 
sion to report on banning 


Trading stamp plan agreed 


BY JAMES MCDONALD 


MONDAY: U.S. trade figures tor 
July. 


imports of seal pup skins. Mr [ 


TUESDAY: Department of Trans¬ 
port issues figures for new 
Vehicle registration in July. C.BI 
monthly trend* inquiry for 
AucusL Miners' leaders meet 
National Coal Board nver 
planned ct«»sure of Lynemnuth 
colliery. EEC Gnu mil of Forcicn 
and Finance Ministers meet in 
Brussels to discuss future agri¬ 
culture policy. 


fan MacGrepor takes over as ! 
National Coal Board chairman. j 


WEDNESDAY; Expiry oF 
Brazil's MbOm credit from Bank 
for International Settlcmmls. 
Third anniversary of the forma¬ 
tion of Solidarity. Association 
of Thief Police Officers autumn 
conference in Preston l until 
Septemhcr 2}. 


FRIDAY: UK official reserve* for 
AucusL Department of Industry 
cives figures for final car and 
rnmmercinl vehicle production ;r. 
July and company liquidity 
survey far (he second quarter. 
Department of Employment 
issues provisional Ancusl figures 
for unemployment and unfilled 
vacancies. Department nf the 
Environment publishes statistics 
for holism* starts and com- 
pletinns in July and hnus" 
reno\'ations in the seemd 
quarter. Capital issues and 
redemptions fdurmc the month 
of August i fmm the Bank of 
England. Mectinc of the Conla- 
dor’a rroup in Panama. 


TRADING stamps issued to 
motorists can be set asainst the 
cost of holiday? or travel booked 
through the hrrh street offices 
of mere than l.oftft members of 
the Association of British Travel 
Agents. 

Holiday Stamps, a Milton 
Keynes company Formed last 
year by Mr David Price, has 
final^ed iu first contract with 
Anjrin Petroleum. This is a 
British independent company 
which operates BCWi ^ a rases, 
mainly in rurai areas. 


Package tour companies, in- 
dudin? Thomas Cook. Thomson, j 
Horizon. Intasun and Olymnrc. j 
together with Townsend Thore- i 
sen. ihe ferry operator, are I 
accepting the stamps. 

F.arh gallon of petrol bought 
will ^ive the rusinmera stamp ; 
worth Ip. Eight-hundred 
stamps, filling a booklet and 
worth IS. can he used towards 
holiday or travel costs. 


Initially the stamns will be 
issued to customers buying 
petrol and other services at 
Anglo Petroleum's 40ft rural 
enrage* in Wales, the West 
Country (Cornwall. Devon and 
Somerset), Avon. Hereford and 
Worcester. 


Mr Price said in London yes¬ 
terday that the difference 
between his scheme and pre¬ 
vious ones such as Green Shield 
were that the franchise would 
he offered to non-competing re¬ 
tailer* in geographical areas. In 
effect only Anglo Petroleum l 
will offer the stamps as a petrol | 
retailer in the west, south-west 
and Wales. 1 


MR JOHN McCAFFERY, the 
Irish banker wanted in America 
for being allegedly associated 
with a $9bn (£ 6 bn) scheme in¬ 
volving the false guarantee of 
loans in exchange for huge 
fees, had an extradition order 
granted against him by Bow 
Street magistrates court in Lon¬ 
don yesterday. 

Mr McCaffery, aged 44, has 15 
days to appeal before his re¬ 
moval to Georgia is approved 
by the Secretary of State. He 
faces 10 charges in the U.S. 
alleging theft, obtaining money 
by deception and procuring 
valuable securities by decep¬ 
tion. 

The charges concern sums 
totalling more than. $50,000. but 
the alleged fraud involves some¬ 
thing like 59hri, said Mr Clive 
Nicholls. QC, prosecuting. 

Mr McCaffery, of Saithill 
House. Mount Charles. Co 
Donegal, former president of 
the London Irish Bank, allegedly 
used the bank's name to guaran¬ 
tee loan 5 without the knowledge 
or consent of the owners. 

Mr McCaffery. who was on 
bait until the hearing, was taken 
into car-tody pending an appli¬ 
cation for bail. 


SHOP STEWARDS id the oil 
and petrochemicals industry are 
pressing for recommendations- 
on industrial action to be drawn 
up ' and putr. forward at mass 
meetings To&nd the country in 
a co-ordinated attempt, to fight 
job losses. 

The unofficial Oil and Petro¬ 
chemical. Industry Combine, 
Committee believes that more 
than 7,000 jobs in UK refineries 
are threatened after an EEC 
report which envisaged a 40m-- 
toime cut in European refining 
capacity. 

‘Hie stewards - say that 12.5m 
tonnes of that would be in 
Britain, whidh they believe 
indicates the possible.closure of 
a further large refinery .and two 
smaller ones. Recent closures 
include BP. Isle of Grain; 
Bunn ah, Ellesmere Port: Esso, 
Milford Haven; and BP, Belfast. 

Including afl companies 
dependent, .on the oil and 
chemicals industry, the commit¬ 
tee claims that up to'' 100,000 
jobs may be at -risk. The 
estimate is in a discussion docu¬ 
ment to be presented to a con¬ 
ference of unions in - the. 
industry ' in ■ Manchester next 
Thursday. 

"In the short term only a 
campaign of industrial action 
will, change ihe present course 
of events," the document says. 
It acknowledges, however, “the 
problems of -organising a fight- 
back and proposes co-ordina¬ 
tion between unions and plants, 
arguing that traditional plant- 
level organisation is no longer 
enough. - -. . 


f 


The committee ; involves 
mainly Shell and BP stewards,, 

Tt calls for the establishment • 
of an industry of standing con- Q 
fere nee or liaison committee,^ ? 
which would meet national ® : 
officers every six to eight weeks £ - 
and .-co-ordinate action . 

response to threats to jobs. • • :- 

Not all stewards in thei^ 
.industry are certain that there : 

Is much scope for co-ordinated r • 
industrial action, and companies ■!/ 
are sceptical. A national one-day V * 
refineries strike was postponed ' ' 
indefinitely two years ago after. 
workers in the two doomed' ' 
refineries it was meant to help, 

BP, Isle of Grain, and Burmah, 
Ellesmere Port, said that they 
would ntrt take part. ' . 

. - The proposed liaison com¬ 
mittee would be supported by . 
multi-union, muLti-ske organise-; 
tions in each.company. One aim 
would be to campaign on issues i 
such as wages and pensions and (< 
to acquire confidential informa- 
tion on commercial matters. 

Companies defend cuts on 
grounds of overcapacity. 
Stewards claim that the com¬ 
panies are deliberately relocat¬ 
ing production capacity out of ‘ 
the UK. from which to satisfy 
UK demands and to make more 
UK capacity surplus to UK 
requirements. 

The stewards would like to 
see., companies subject to a 
.national plan,which would:use 
North Sea crude and - ethane 
feedstocks • as the .basis for 
strengthening eradigg down¬ 
stream activities. 



l - 
1-- 
t 


‘4 


Express staff 

■ 

return to work! 


By Our Labour Staff, 


THE 300 journalists, -sacked 
by Express Newspapers in 
Manchester on Wednesday 
returned to work yesterday 

afternoon with the company 
making no concessions in the 
.dispute over pay and bank 
holiday working: 


■ 

Stricter regulations ‘not the way to prevent medicine calamities’ 


as “ 1.000 molrs within the 


■party.” I note that some of. the 
most ri^ht-wing reactionary 
newspapers have editorials e«»n- 
ceming themselves with the 
heal Hi of the party. 

“The same newspapers, ind- 
dentaJly, al nn time ever sup¬ 
ported Labour when Clem 
Attlee. Hugh Gattskill. Harold 
Wilson or Jim Callaghan uere 
leaders. They have always heen 
anti-Labour in their policies and 
they wilt continue to be so.** 


TOUGHER GOVERNMENT 
controls arc not the way to 
prevent calamities from 
modern medicine. Professor 
Georsc Teelins-Smith. direc¬ 
tor of the Office of Health 
Economics, told the bio¬ 
medical section of the British 
Assn nation's annual con¬ 
ference. 


Proressor Teelmg-f'tmth 
said the world had suffered 
ei?lu calamities from modern 

medicine since 1939. How¬ 
ever. *'brtter science rather 
than stricter regulation 
should make medicines very 
much safer in the f via re," he 
said. 


in the U.S. in 19.19. It brought 
into being the Fond and Drnc 
Administration*!; regulations 
on medicines. In the 1550s 
Stalinon kitted 102 and per¬ 
manently injured more than 

1(H) in France. In the mid- 
1950s. the Cutter polio 
vaccine Idled five and per¬ 
manently injured 54 in the 
U.S. 


“ over-nsage or false confi¬ 
dence in the aerosols, which 
masked the need for more 
specific medical attention.” 


absolve the drug manufac¬ 
turer from responsibility. 


TV-AM viewers 

up by 100,000 


! 


His eicbt calamities began 
with stilphaniiamide, an early 
antibiotic, which killed 107 


i 


In lOfil Britain experienced 
Its first medical calamity w-itii 
ihe injury of 450 unborn 
hahire by thalidomide. Other 
countries also suffered. 
As (lima aerosols produced 
the worst British medical 
calamity, with the death of 
3.500; the problem was not 
toxicity hut what Prof 
Teeling-Smith suggested was 


In the 1970s. practoloi. the 
heart drnc. killed 20 and in¬ 
jured 1.200 in Britain. 
Ciioquinol. used to ward off 
travel sickness, killed 200 and 
permanently injured 15.000 in 
Japan. Most recently, henoxa- 
prnfen. the anti-arthrltic 
drug, was believed to have 
killed 61 elderly people fa 
Britain. 


In the case of the Cutter 
vaccine, the company had 
complied with ail testing re¬ 
quirements of the U.S. 
Government. “This did not 
prevent the subsequent polio 
deaths, nor did it protect the 
company from crippling 
claims for damages." 



Set against an estimated 
250.000 child lives saved in 
Britain by modern medicines, 
the calamities fell into per¬ 
spective. Pror Tee ling-Smith 
said. Hr added that govern¬ 
ment could neither guarantee 
the safety of the public nor 


Indeed, the company was 
usually* able to act faster 
than government in response 
to signs of Impending 
calamity, as with practoloi in 
1974. The drag industry had 
“learnt that it cannot rely on 
government measures to 




BRITISH 

SOOATU 

ANNUAL 




The journaltstfc staff at the 
Manchester offices of the 
DpUy Express, Daily Star and 
Sunday Express were sacked 
after a mandatory chapel 
(office union branehV meeting. 
The meeting was called after 
the refusal by the journalists 
to accept a 6.5 per cent pay 
deal which had been accepted 
already by the London and 
Glasgow chapels, of the Nat¬ 
ional Union of. Journalism. 

Yesterday, after more tfraa 
10 hours of talks between 
NUJ officials and manage¬ 
ment, a five-point plan for a 
return to work was agreed. 

The plan la understood to 
involve no concession from 
the company to reopen pay 
talks with the Manchester 
chapeL 

The journalists, who win 
lose two days’ pay,Tnay hold' 
a - secret ballot on the pay 
offer which was rejected 
initially by a margin of .only, 
five votes at a. meeting 
attended by less than half the 
chapeL. 


Electricians go 
before TUC 


1 


..THE DISPUTED union mem¬ 
bership of the powerful group 
of breakaway Fleet Street 
electricians yesterday went 
before a formal TUC disputes 
committed, which is expected 
to present its findings In a - 
matter of days and certainly 
before' . the TUC Congress 
which starts on September 5 . 

A large group of the elec¬ 
tricians, led by. .Mr Seanr 
Geraghfy, claims to have left 
the Electrical Plumbing 
Trades Union to form an 
electrical/electronJc •' Press 
branch of the print union 
So gat ’ 82 . 

The Left-led Fleet Street 
electricians have been „ at 
loggerheads with the Right- 
wing leadership of the- EPTU 
for many years, hut the TUCs 

Bridlington agreement _ 

which controls inter-union 
membership disputes—makes 
it difficult for dissident groups- 
to leave onions without the 
consent of the ru ling body, 
and that the EPTU leadership 
win not give. 

In informal discussions at 
the TUC over the past few 
weeks TUC officials have come 
dow n fira ily.on the side of 
the EPTU and against So gat. 
The disputes committee is ex¬ 
pected to reaffirm that posi¬ 
tion. Refusal to accept. Its 
funding would result in 
expulsion. 


report by DAVID FISHLOCK 


ensure safety or minimise 
risks.” 


Hull port peace hopes rise 


BY BRIAN GROOM, LABOUR STAFF 


Funds for geothermal project 


TV-AM INCREASED viewing 
figures by a further 100.000 last 
week. Figures released yester¬ 
day show an average weekday 
audience of l.7m for the week 
ended August 21. compared 
with an average of 1-lm for 
BBC's Breakfast Time. 

Figures for the previous week 
had been 1 . 6 m and lJm rev 
pec Lively. The BBC station had 
averaged 1 . 2 m daily viewers for 
three weeks running until yev 
terday’s figures. In May. TY-AM 
averaged only 200,000 viewers. 


Laser centre reaches for the skies 


THE d 3 triin? fairyland of novel 
lasers ar. Britain's national laser 
laboratory near Oxford wa*i the 
subject of Dr Mike Key's 
address to ihe association. 

Dr Key. who recently took 
charge of the central laser 
facility nf the Science and 
Engineering Research Council 
at Chilton, traced the evolution 
of a family of world-class lasers 
it has developed wtth such 


names 35 Elf, Sprite. Vulcan, 
and Oberon. 

The facility 15 shared by 
researchers from many universi¬ 
ties to explore the behaviour of 
plasmas under unworldly condi¬ 
tions—temperature* and pres¬ 
sures of the kind exislirz a? 
the heart of the sun and stare. 

Vulcan, its most powerful 
laser, will deliver a power of 
3,000ba w is bolts of red and 


li?ht lasting nne-thousand- 
mi!li«nth of a second. It is 
Europe's most powerful laser. 
Dr Kpv claimed. 

Sprite is big brother to a 
family of small ultra-violet 
lasers used for research in 

pbmo-cbemiatry and photo- 

bhjlory. It is also proving a 
powerful new way nf producing 
the masks for highly integrated 
silicon chips. 


EFFORTS to extract high-grade 
geothermal beat from subter¬ 
ranean recks in Cornwall were 
described by Dr Alan Batchelor 
who manages the Energy De¬ 
partment's biggest foray into 
alternative sources of energy. 

Dr Batchelor, of the Cam¬ 
borne School of Mines, has just 
received a further £llm for the 
project. 

He mid the geology section 
that one of the earliest re¬ 
ferences to the energy poten¬ 
tials of hot dry rock at depths 
of several miles was by Sir 


Charles Parsons to the British 
Association in 1919. Sir Charles, 
inventor of the steam turbine, 
had forecast, however, that It 
wonld be 85 yeans before such a 
scheme could work. 

Dr Batchelor’s project began 
in 1075 with UK and European 
Community funding. He has 
drilled down to 2.125 metres — 
where it was 80 degrees C—and 
used high explosive to fissure 
the surrounding rock. This 
made it permeable to water 
pumped in to' carry the heat 
back to the surface. 



HOPES of ah 'end to an eight- eluding maiming cute, 
month pay dispute at.Htdl Port Leaders had accepted in full, 
rose last night when focal it sard, a two-year pay deal 
dockers’ leaders! in ihe Trims- recommended by a mrion- 
port and Geaeswi:-Wotteft* employer panel of the port 
Union agreed to recommend a industry’s national joint coundL 
settlement. TKs followed two linked to.' the productivity 
days of ftlk^ wMb empfoyers; Conditional on reduced man- 

An overtime.\ban,\ worirto- nlng being agreed, the panel 
role, antf- fcfoctfw- h^-day ^i^nuneiided a 9.8 per cent 
strikes end. : if the LQ 00 rise in basic rates from August 
dockers ffiktep^'the.Yecdninfeud , tf-- T 2 &. - to last-lfi months; a 17p-an- 
tton znee&g on hour bonus for those affected 

Thureday. Tbs deal would apply by manning rats; and 2 £4 ex- 
fron w Sep tem ber; 5. - y. . tra supplement 

Associated British Forte, port ’ Associated British Ports said 
jttgtqr- jnd. tame mfr&er, it-was -pleased dockers’ repre- 
M dockers’ fenfcra - Sentatives fold al last--accSted 

MiSStM&BgmPt iHMffovei.produe- 
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the week in the markets 



Shares drift lower 


v asain Wt the high 
POte at the beginning of the 

the London equity market 
3S subsequently been in a more 
ober frame of mind 

A forecast from the National 
isntute of Economic ‘and 
ocial Research, that the UK 
ecovery might peter out after 
he first quarter of next year, 
ather blunted investors’ appe- 
Ltes for the party. 

On Monday the Financial 
'imes 30-Share Index had again 
■Token through to a new peak 
f "40.4 as the market showed 
ts pleasure at another set of 
LS. money supply figures 
■ impeding down fears of a 
urther hike in international 
Merest rates this autumn. 

Several factors which had 
Teviqusly kept share prices 
rubbling were absent this time. 
Company results althou gh pro¬ 
dding no shocks, were generally 
, ^inspiring by comparison with 
he much better than expected 
engineering results in previous 
"reeks. 

Soane of the more significant 
J.S. purchasers of UK recovery 
-locks also appear to have got 
.■old few, UK favourites like 
llaxo dropped 47p to 810p on 
•Vednesday. A weaker Wall 
street did not help, neither did 
British Industrial and General 
Trust’s liquidation of its £l2m 
ilus equity portfolio. 

The recent comment on the 
Mobilities of further Govern* 
nent spending cuts and/or 
ncreases in personal taxation 
las heightened the market’s 
nervousness. 

A rare feature of interest in 
m otherwise somnolent gilt* 
:dged market was the strength 
if index-linked stock. The 
ifmouncement early in the 




ONLOOKER 


week of two new taplets—one 
of them extending comfortably 
into the next century—rein¬ 
forced the market's anxiety 
about the likely level of 
Government funding over the 
next few years and enhanced 
the attractions of index-linked 
as a safe haven. 


Britoil pleases 

Two of the UK’s largest inde¬ 
pendent oil companies, Lasmo 
and Britoil reported interim 
figures this week. The vagaries 
of accounting treatments in the 
oil sector makes profits fore¬ 
casts particularly imprecise in 
this sector and both companies 
came out below market expec¬ 
tations. though after recon¬ 
sideration the market decided 
that Britoil had actually done 
rather well. 

Lasmo came In first on Tues¬ 
day with net Income down 
19 per cent at £17.8m, against 
an expected figure nearer £20m. 
The size of exploration write-off 
at £24.3ra was much higher 
than anticipated. It included 
costs from previous years as 
well as the current pne and far 
out-weighed the £10.6m profit 
which Lasmo received from the 
redetermination of its stake in 
the Ninian oil field, thus de¬ 
pressing the net income figure. 
Exploration write-offs will he 
much lower in the second half, 
no more than £6m. With a 
fiat production outlook for the 
next six months, Lasmo is un¬ 


likely to match the half-year 
income at the year end. It must 
wait until next year before the 
benefits of exploration in 
Indonesia come through, 

Britoil's performance proved 
to be much more heartening on 
Thursday, once the market 
recovered from tile surprise of 
the £53-2m net income figure 
when it had expected over 
£60 m. The missing mil Lions 
were found in a separate charge 
for unrealised foreign exchange 
losses on dollar liabilities and 
an exceptional item covering 
the interest cost of the Ninian 
field determination. Added 
together they brought under¬ 
lying net earnings up to nearly 
£70nu comfortably ahead of 
expectations, and enough to 
spur the share price on several 
pence. 

Both companies have got 
periods of heavy capital expen¬ 
diture ahead. alfhourii. Lasmo 
is further down the path of 
diversification from the North 
Sea than Britoil. Britoil. partly 
for this reason, stands at a 
much larger discount. Iri dis¬ 
count stands at about 30 per 
cent of' net assets. Both com¬ 
panies have benefited more 
from an improvement in the 
sterling value of oil revenues 
than any significant increase in 
■volumes. 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Change 

1983 

1983 

■ 


y’day 

on week 

High 

Low 


F.T. Ind, Ord. IfMfex 

722.7 

— 7i4 

740.4 

5984 

Technical setback 

Atlantic Resources 

240 

-725 

675 

35 

Awaiting drifting report 

BSR 

780 

+ IS 

180 

55 

Strong interim profits recovery 

Bo water 

215 

—26 

245 

1S3 

Profit-taking 

Clay (Richarfl) 

87 

+ 14 

89 

63 

Speculative demand/muits soon 

Copydex 

105 

+42 

70S 

38 

Excellent interim result* 

De Beers Defd. 

638 

-45 

700 

382 

Disappointing interim figs. 

Glaxo 

79S 

—65 

990 

625 

Profit-taking 

Geld Mines Kalgoorii 

705 

+65 

810 

500 

No tax on Australian gold mines 

Hepworth (|.) 

185 

+ 17 

195 

106' 

Broker’s visit 

1bstock Job risen 

152 

-17 

771 

87 

London Brick decides against bid 

LASMO 

350 

-35 

397 

223 

Disappointing Int* figs. 

Miss World Group 

170 

+30 

T73 

170 

Bid hope* 

Ncra Inch. 

008 

+ 78 

£215 

£733i 

Good half-year results 

Pritchard Service* 

131 

-15 

172 

131 

Rights issue/bid for Spring Grove 

Rivlin (1. D. and S.) 

75 

+25 

75 

27 

Shareholding changes hands 

TACE 

148 

-78 

770 

21 

Profit-taking 

Turner and Newall 

60 

— 8 

■71 

24 

Tighter controls on asbestos 

Waddington (John) 

270 

+23 

280 

68 

Bid situation 

Whim Creek 

180 

+22 

182 

S3 

Specbtive buying 



BSR gains ground 

That the reconstructed BSR 
announced its first set of figures 
since the March reconstruction 
from Hong Kong was entirely 
appropriate. The Far East now 
holds the key to the company’s 
future and. in financial terms, 
BSR has already travelled the 
distance from Birmingham to 
Kowloon. 

This time last rear, despite 
optimistic noises from the then 
chairman. BSH’s trading pros¬ 
pects were bleak and its balance 
sheet was in chronic condition. 
Since then, Mr Bill Wyllie. the 
new chairman, has wrought 
dramatic changes on both 
fronts. With the help of a 
heavy rights issue and new 
share subscription, net debt has 
been broughr down from 230 
per cent of shareholders’ funds 
at the year end to roughly 30 
per cent now. And the struc¬ 
ture of borrowings has been 
shifted decisively towards 
longer maturities. 

The trading performance has 
been improved by a vigorous 
attack on underperforming 
assets. The Capetronic opera¬ 
tion in Chicago was eventually 
closed, -albeit at a cost of £lm 
above the group's earlier pro¬ 


vision. while that subsidiary’s 
Far East operations were 
shifted away from audio to 
higher technology production. 

Mr Wyllie’s team still has 
plenty of ground to cover, par¬ 
ticularly in reorganising the 
UK industrial operations, but— 
as the chairman put it this week 
—tile group is no longer fight¬ 
ing forest fires, just local flare- 
ups. The fire-engine has been 
BSR’s Astec division, which 
enjoys s record order book for 
its computer components, and 
has been generating some of 
the cash to finance reorganisa¬ 
tion elsewhere. Astec con¬ 
tributed effectively ?H the 
£5.6m of operating profits re¬ 
ported for the half year to June. 

After a much reduced interest 
charge, pre-tax profits were 
£6J2m. which compares with a 
loss of £17.4m at the same level 
for the whole of last year. The 
shares, which have raced up 
from a low point of about 46p 
to I7$p. are discounting profits 
for the full year in excess ol 
£20m. 


DoT investigates 

John Griffith; QC faces what 
Sherlock Holmes might have 
called a three pipe problem. 
Mr Griffiths is the inspector 
apDOinted by the Department 
of Trade and Industry this 
week to open up the House of 
Fraser share register and dis¬ 
cover who are the true owners 
of the shares and whether 
mystery shareholdings are act¬ 
ing in concert with Lonrho in 
its battle for influence over the 
stores group. 


The Government decided to 
intervene following the present¬ 
ation of confidential informa¬ 
tion to its Trade and Tndustry 
Departraent by Fraser which 
had outlined significant move¬ 
ments in the blocks of shares 
and expressed concern that 
these shares might act in con¬ 
cert with Lonrho. 

In that event Lonrho might 
be in breach of its undertakings 
given to the DTf that it would 
not increase its stake above its 
present level of 29.99 per cent. 

Fraser are under pressure. 
The narrowness of recent votes 
at the extraordinary general 
meetings called by Lonrho on 
tiie f 3 sue of floating off of 
Harrods have encouraged 
speculators to pile into the 
shares in the hope that they 
eventually hold the balance of 
power between Lonrho and 
Fraser and make a sizeable 
return on their investment. 

These new investors, . who 
include Bahamas-based multi¬ 
millionaire Jack- -Hayward, who 
is now reckoned to hold a near- 
2 per cent stake after this 
week's buying, seem to form a 
Lonrho “fan club." If all the 
past and present fans of Lonrho 
in the battel for influence over 
Fraser show their support is 
constant at the nest confronta¬ 
tion then Lonrho, with its own 
commanding stake, will enter a 
future fight with something 
like 40 per cent of the Fraser 
shareholders* voting power be¬ 
hind it. 

Small wonder that the Fraser 
shares have ben showing such 
activity with an end to a dead¬ 
lock in sight, a possible demer¬ 


ger of Harrods, and a flurry of 
bid interest. 


Figures flatter 


Blue Circle's interim results 
published on Thursday caught 
the stock market on. the bop. 
The announcement of £4S.2m 
pretax profits initially sent Blue 
Circle's share price bounding 
up from 445p to 470p before 
the market realised that the 
better-lhan-expeeted results 
flattered to deceive. 

After more considered judg¬ 
ment the share price fell' back 
sharply to close 22p dpwn on 
the day at 423p. 

The confusion was brought 
about by a change in Blue 
Circle's depreciation policy (to 
bring the group into line with 
the 1981 Companies Act) which 
meant that., first-half profits 
would have been £9.9m lower if 
the figures had been treated on 
a strictly comparable basis. 

Blue Circle does not have too 
much to cheer about-at present. 
The recovery in UK building 
activity has affected areas like 
housing and home improvement 
while heavy cement users. like 
civil engineering, remain deeply 
in recession. 

Blue Circle has suffered most 
overseas, and earnings from 
Mexico and Chile are savagely 
down on the levels of two 
years ago. Given that the UK 
market is likely to remain dull 
for some time the group’s for¬ 
tunes remain heavily linked to 
oil prices and the effect these 
hare on the economy and ex¬ 
pansion programmes of third 
world countries. 


Sideways shuffle 


NEW YORK 


TORY OOOSWORTH 


THE WALL STREET sooth¬ 
sayers began polishing their 
crystal balls in earnest early 
this week in. anticipation of 
the mid-week Federal Reserve 
Board policy meeting. 

The board deliberated, as 
with all tiie openness of 
a Vatican conclave, and duly 
caught the market napping a 
day later with a sharp little 
nudge to short-term money mar¬ 
ket rates through the reserve 
repurchase device. So much for 
the soothsayers, who had been 
slipping off in the opposite 
direction. 

The consensus explanation of 
the Fed’s tightening was that 
rates had been softening a little 
too quickly for comfort. Fed 
funds had fallen since the be* 
m'n qf n g of. the week by' about 
a quarter of a' percentage point, 
while yields on both three 
month Treasury bills and the 

newly-introduced 12 per cent 

long bond had also shaded 
downwards. Only a fortnight 
ago, the long bond was yielding 
12.15 per cent against 11.53 on 
Wednesday, and while the drift 
towards lower rates may say 
something aboutTong-term infla¬ 
tionary expectations, it has also 
raised anxieties about going too 
far too soon in an economy 
which is already moving along 

Inflationary fears had already 
received a small jolt on Tues¬ 
day with the publication of a 
slightly higher rise than expec¬ 
ted in the consumer price index 
for July. This was enough to 
send the equity market down 
by 10.26 points, thus almost can- 
■celting out the gains on Monday 
when the previous weekend’s 
encouraging money supply 
figures had proved satisfactory 
enough to bring buyers back 
into the market and push the 
Dow Jones Industrial Average 
up 9.4 points to 1,203.15. 

In the absence of any really 
strong signals from the bond 
market, which has tended to 
make the running for equities 
since the plunge in interest 
rates was checked earlier in the 
summer, the index continued to 
flutter around under the L200 
mark. While this sideways 
shuffle is providing a field day 
for the chartists, few analysts 
appear to be willing to commit 
themselves to anything, but 
more of the same for some 
weeks to come. Indeed, as E. F. 
Hutton' points* ' out, levels of 
bond yields at-present —*ip from 


around 10.5 per cent ia mid- 
April and May—make adequate 
competition for industrial equi* 
ties on average current yields 
of around 4.7 per cent, 

Perhaps the mo$t exciting 
flurry in the equity market 
came on Tuesday on tta 
ann ouncement of BanCsA Tri- 
State’s acceptance of a $50 a 
share bid from Mitsubishi Bank 
of Japan—an offer slightly 
lower than the terms tabled by 

Weil Fargo. 

AT&T, after a good run a 
couple of weeks ago, also 
Botched up a few further points 
over .the week, generating a lot 
of the .volume in generally thin 
market trading conditions. Two 
items of news pushed the tele¬ 
communications giant along—a 
tentative peace agreement with 
its strikers, and a Federal Cobb- 
municafkxzs Commission de¬ 
cision which effectively in¬ 
creases the price of compctitifts’ 
access to AT&T's telephone 
lines. 

High, technology stocks have 
generally been under pressure 
over the last few weeks. So 
AT&T, for the moment at least, 
is bucking the trend. The 
other giant in the communica¬ 
tions industry, IBM, confirmed 
the sector's general slippage, 
however. A distinctly jaundiced 
newspaper analysis of its pros¬ 
pects following . Us recent 
product strategy overhaul was 
followed-by steady pressure on 
its shares for moat of the week. 

The clouds over the high 
technology sector are consistent 
with the view that the present 
corrective phase in thq bull 
market which took off a year 
ago will see some switching 
away from the stocks which 
made the initial running. . 

Analysts are pointing to 
capital. goods, commodity 
cyclicals and special situations 
as likely beneficiaries of the re¬ 
adjustment But the sort-out 
seems to be proceeding at the 
leisurely pace appropriate to 
New York’s steamy summer. 

The trouble is that in heavy 
industry there is still plenty to 
worry about.. Steel price rises 
— announced this week — may 
show a manufacturing base that 
is reasserting itself, but in¬ 
dustry still has a lot of ground 
to make up. And International 
Harvester’s initial moves to re¬ 
construct its finances for the 
second time in two years only 
focuses attention on the fact 
that there are still some sizeable 
corporate horror stories around. 


MONDAY 7,203.15 
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Explaining 




Trusts 


Free publications from the 
Unit Trust Association which 
will answer all your questions 



C 


Please send me: 

□ Explaining Unit Trusts C 

□ OTA F3m and Speakers Service leaflet 

□ Details of Unit Trqsi events in Bristol (IS October 
19 S 3 ),Leeds (27 October 1983; and Manchester 
(1 November 1983) 


Isame *. 
Address 




» * * * 


To the Unit Trust Association 
Park House, 16 Finsbury Circus, 
London EG2M7JP 
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Looking below the surface 




KENNETH MARSTON 


«< 


OUCH! ” said the sharemarket 
on Tuesday when De Beers 
reported that earnings for the 
first half of this year had 
sagged to K223.7 m (£130.9m l 
from R239.lm in the same 
period of 19S2 and nibbed it in 
with an interim dividend of only 
12.5 cents, unchanged from the 
previous year’s halved level. 

Much better things had been 
expected. After all. world sales 
of rough (uncut i diamonds in 
the period had risen by 51 per 
cent in South African rand 
terms over those of a year ago. 
And while demand is stili con¬ 
centrated on the smaller and 
less profitable asms. som a of 
this improvement should have 
shown up in De Beers' result. 

In fact, it had. The rrouble 
is that the company's name i' 
synonymous with diamonds 
and it is thus easy to forset 
that non-diamond sources also 
make a substantial contribution 
to the group’s profit ficure=. 
Much nf this non-diamond con¬ 
tribution is lumped tozethe r 
under the hpadins. "share of 
retained profits after tax o: 
associated companies." 

In essence, it reflect? De 
Beers' major shareholdings in 
Ang lo .American Corporation. 
Anglo American Industrial 
Corporation and Minerals and 
Resources Corporation f Min¬ 
orca!. All have fallen on more 
difficult times with the result 
that their contribution in *he 
latest half-year has dropped to 
RP3.3m from R152.3m. 

This has offset the rise in 
De Beers’ revenue from _ dia¬ 
monds to R135.9m from 
RIOS.Sm a year ago. As nur 
chart shows, total earn*or* per 
share for the latest period have 
fallen to 65-7 cents from 71.3 
cents, but if you take out the 
associate companies’ con+fbu- 
tion. the other earnin?:- 'nave 
risen to 40.7 cents from 23 cents 
last time. 


This may not be much com¬ 
fort to a shareholder gloomily 
surveying his small dividend 
cheque, but it does show that 
gradual recovery in the 
diamond market is getting 
through. Another piece of good 
news is that the group has re¬ 
duced its borrowings to R34m 
from R39m. 

A goodly part of these bor¬ 
rowing has been used to 
finance the group's huge stock¬ 
pile of unsold diamonds but 
because the debts have fallen 
the interest payable has also 
eased, to JI32.1m from R4S.6m. 
And this cost has been matched 
by a rise in the interest paid 
to De Beers which comes out 
st HS>Ti against Ko2.«ni. So 
zhe diamond man's burden is 
not what it was. 

Chances are that De Beer's 
o’-erall earnings will improve 
to some extent in the current 
half year, but full recovery in 
the diamond market is going in 
*.ske time: it may be several 
years before the huge stockpile 
can be reduced to normal 
level*. 

For this reason. De Beers is 
un'.’.keiy to he in any hurry to 
res 1 nr a its total dividend level 
from last year's "7.0 cents to 
the 75 cents paid for 19S0. The 


group can well afford a token 
increase in this year's final and 
may do so. In the meantime, 
however, the shares at 633p to 
yield only 3.4 per cent look 
quite high enough. 

The current dividend yield 
of 4.3 per cent at a heavyweight 
price of £91 offered by shares 
of Johannesburg Consolidated 
Investment ( ” Johnnies ”) is 
not much better. It might be 
iustified if the company could 
be seen to be heading for a 
good expansion in profits in the 
current year to next June. 

That, however, seems doubt¬ 
ful in view of the fact that the 
group’s major income sources 
are South Afriran industrial 
activities coal, platinum, gold 
and diammuK Now that South 
Africa is in the grip of M a full 
scale recession." according the 
tiespfve Bank, the outlook for 
" Johnnies '■ industrial activities 
must be vexed with caution. 

Then. too. the world coal 
industry i* going through a lean 
;ime. Still, platinum seems to 
be set on a rising course and 
gold in ay well follow while 
diamonds are. at least, over the 
worst. Meanwhile. “Johnnies” 
"nod result? for the year to last 
June, announced this week. 


came as a surprise, following 
the uninspiring performance- 
for the first half. 

As it is, earnings for the full 
year come out at R102.7m 
against R86.1m Tor 1981-82. So. 
where has the, extra R16.6m 
come from ?• Investment income 
has risen R6.2IDI to RTlm, but 
the profits of operating sub¬ 
sidiaries have dropped R3.1m 
to R19.7m. The missing increase 
of R13.7m t preference divi¬ 
dends required an extra ROJZm) 


Meanwhile, the dividend 'In? 
crease nf 50 cents to 850 cents 
will please holders who include 
Anglo -American- Corporation 
with a stake of 41 per cent. 


The Consolidated Gold Fields 
group's major Australian arm, 
Remsoh Goldfields' Consolidated 
fRGCj. has. moved out of the 
red with a profit of A$I0m 
(£5.83m) for the year to June 
30 after a loss of. A$102m in 
the previous year. For good 
measure there is also a final 
dividend of. 10 cents—the 
interim was omitted—which 
goes against an Interim only of 
5 cents for 1081-S2. 


was seen in 


K 


other net 


revenue” of R20.6m. 

Just what comprised “ other 
net revenue” and why has it 
increased so much ? No 
answers are to be found in the 
latest results from “Johnnies.” 
In the previous year's annual 
report it is disclosed that 
“ other net revenue " of R6.9m 
for that period was made up of 
fees. Interest and a profit on a 
land sale, less exploration ex¬ 
penditure and depreciation. 

Presumably the relevant in¬ 
formation will also be given in 
the 19S2-S3 annual report which | 
is due sometime in October. 
The pity is that shareholders 
have to wait so long because 
such information could have a 
bearing on this year's results: 


The latest results, in¬ 
clude an extraordinary profit of 
A$3.S5m (against an extra¬ 
ordinary debit previously of 
AS.3.76m> on the sale of invest¬ 
ments:. Cost savings and 
improved efficiency also figure 
largely. 


What .really matters, how¬ 
ever, is the outlook for the cur¬ 
rent year because the shares 
are selling on a dividend yield 
of only 2 per cent RGC takes 
hope from the improvement In 
the U.S. economy and looks for 
a pick-up in the previously 
depressed market for mineral 
sands. Better metal prices could 
also help the copper and gold 
' operations. 

But the major asset, the fine 
Renison tin mine in Tasmania, 
remains handicapped by the 
production curbs demanded by 
the International Tin Agree¬ 
ment At the same time it would 
be too much to expect further 
cost -savings of the magnitude 
achieved by RGC in the past 
year. ; 

So it is difficult to see the 
company lifting earnings in the 
current year to ah extent which 
justifies the- 294p share price. 


BE BEERS 





The Sheer Logic of 


Penny Shares! 


Pwiny • Sbtm‘ are an im where the email private investor really can 
score, first of all totfcat/sa they're tnvetfifrly coo email for rhe big institutions 
to botrisr with . . . until they've gone up. that Is. but before then they*re 
a reef opportunity for the smell investor to get in first for a change. 
Second because, let's face It. however good a ” blue chip M is. it ie 
frrereffy. impossible Id. make * fortune out of a email Investment in e 
leading- share. To do that you have .to buy sham that are low priced 
- - preferably mare • pennies . . . sell them arid then“ succaemfutiy 
” switch “ into another penny share. That way vi’* at least technically 
possible. ... 


fit 1962 8 out of the top TO beet performing shares had been pemy 
shares at soma stage over the fast three year*; this performance was 
repeated in T5Q when iff 12 outstanding performers of the year so far 
began 1983 as B T penny chart*,” including the first two m the list, W. E, 
Norton end Balair, both of- which are up around 1.000% or more, 
and both of which , were recommended in the Penny Share Guide. But the 
ml point of the penny share p e rform a nce la Eta logic end also. It would 
seem its consistency- (Sources for figures FT, Ditvtnun. The TIims.) 

U you had followed the Penny Share Guide's advice (given two months 
cuimmgl to buy Polly Pack at ISO with, a C1M0 Investment - , . then 
let's suppose you had sold it at the recent high of €30 . . . you -could 
hays made £160,000 ... cot e miffron. but well an the way. Alternatively, 
you Could have -bought Mai I in a—recommended no lees than 5 times m 
the Penny Sham Guido—>at 9p. Again you Could have made a small fortune. 

Or course, not elf perform tike jfxst bat at feast with penny shame the 
small investor (or the large Investor using a emefl part of hoi funds) 
stands a fighting chance . at least with penny shares ft's - possible! 
Don t miss out entirely on this socdtitig area of the stock market: send 
today for FREE details. 


| Penny Share Guide Ltd* 3 Beet Street, London EC4 1AU I 

| NAME _..-. J 

I ADDRESS --^... . ... J 

1 | 
I Plan »nd tn* FREE DETAILS of Penny Share Guide, PT1 j 

ve mip mem mem tmm mem mtme mm mm emm mm Biei !■ mb me earn mm mm w 


60LFL1NE5 INTERNATIONAL LIMITED 


CONVERTIBLE 


Stsiiatlcft provided by 
f>ATASTREAM fnterfiatiOriJf 


Golf Days - Conferences - 
Personalised Products 


'Jvclr Specialist Csfilpany vri’.! to jcuf 

Days, Conferences or Trips in t 1 "* UK and abroad, an«J/er 
provide Reman*filed Prod-'rts ard p rises. 


CONSULT TH£ PROrzSS'ONALS — 

Send SAE for Ipfcr^sl z* re: 

Patrick Tallxk PGA. 

GOLFLINES INTERNATIONAL LIMITED, 

15 Hawthorn Road, Surrey, GUIS 6LB. 
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Flat 

yield 

Red 

yield 
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- * m M 

' Fremitunf: 

% ■ 

Income 

Cheap (+) 
Dcarf—)<> 

Kia? description 

Terms* 

i Current Range} 

. £qu| 

■ 

CoireJ 

D1Y9 Curreat 

Br.ush Lind !2pr Cv 2002 

9.60 

292.50 

333.3 

50-97 

42 ■ 

1.1- 

2.tl v : —4-to 8 

28A . 

84.9 

19-8 +175 

Kaas^n Trust 3;pc Cv 01-06 

SI.54 

234.50 

107.1 

85-01 

4.2 

'15 

-17 . —6 to 1 

mo 

75.6 

■ ■ 

Til* - 9.0 

Slouch Estates Iflpc Cv S7-90 

5.03 

219.50 

234.4 

78-84 

4.6 • 


-8J} -#'to 2 

10.6 

“ 4fl 

-2,4 + 3A. 

Slnugii Estates 5pc Cv 91-EH 

24.72 

106.00 

97.5 

80-88 

7.0 

72 

8.B ' 4 in 14 

21J 

27.9 

6.7 + 0.1 ” 


■ ?jj-nb?i a -f ordi/id'7 tjr.aMis mfo whrcn E 100 ricmmal of eonvoruble ttoch is convamble. t The extra cost.of investment in!convertible expressed ee per cent of the 
zrs: ?? ccnvcrt'ki* stock, f Threp-moosb rsn^e. f Income an number of ordinary kbam into which OOP nomtast of coovsniWe.stock is eOffyertltto 

5 ."crn-e. m pens*, tj summed from present urns until income on ordinary shares Is Qfeitar than ificoma on- £100 nominal ol convertible or the final 

dr* whrerir^cr n earlier. Incoms is sssunted to grow at 10 per cent per BiuiURVJntf.fa.present vsleed at 12 per cent per annum. ^ Income on El00 of 
tirva»bio 'nc'Mns *• summed unM ccr.voroioi and presort valued at 12 per com per mourn* Q This it .Income of the .cftovtftibl* lets income of the undertynta 
e-tu'"'- ?»r?esseij as per cent c! mo value of the underlying equity. The difference between the premium,sod Income different* expressed as.per cent of the value 
cr u; equ'ty. + is e<r indication of relative ohsapneu,. -» is *it indteatteft of rrfetfv* deanwe*. 4 Second dm is apiumerf.date of conversion. This Is rat 
ij’ :.-.o date cf conversion. ' ‘ 
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The City bears emerge 


With the stock market 
touching an all-time 
high this week before 
dropping sharply, 
CLIVE WOLMAN asks 
City forecasters if now 
is the time to sell 


THE BEARS have a habit oE 
lurking In the undergrowth 
and pouncing just when you 
least expect them. 

There you are sunning your¬ 
self on the beach, mentally 
flicking through your share and 
unit trust portfolio and purring 
with satisfaction. 

All your stocks are coming up 
nicely—you'll just hold on a 
little longer and sell out at a 
hefty profit 

Then suddenly down goes the 
market You get on to your 
broker but he tells you there's 
no need to worry, just switch 
a few stocks here and there. 

Then you delay again to cal¬ 
culate how to avoid paying tax 
on your diminishing capita! 
gains. By the time you finally 
get rid of the wretched stocks, 
most of your profits have been 
wiped out 

Three things happened over 


the last week to make small 
investors nervous about whether 
the bull market which has 
taken the FT 30-share index up 
from a low of 457.5 in Septem¬ 
ber 19S1 to 740, is about to go 
into reverse. 

First the FT Index, after 
reaching a record high of 740.4 
mi Monday, - fell back by 16.4 
points on Tuesday, the biggest 
one-day fall for two years, and 
ended the week down at 722 
points.' 

Then there were a couple of 
gloomy forecasts. One. from 
the National Institute of Eco¬ 
nomic and Social Research, said 
that the recovery was going to 
peter out next year. One of the 
founding fathers of British eco¬ 
nomic forecasting, James 
Harrell, stirred up further 
anxiety. 

Host forecasters like to wrap 
up their predictions in esoteric 
let-out clauses. But after 28 
years of forecasting, 60-year-old. 
Morrell doesn't believe in pull¬ 
ing his punches. 

Although he was the founder 
of the Henley Forecasting 
Centre, he is now attached to 
insurance broker and licensed 
security dealer Towiy Law. So 
his forecasts have a Jot of 
influence with small private 
investors. 


From his side bed in the Bar¬ 
bican last weekend, Morrell sent 
out a booklet to his chenrs say¬ 
ing, “ We are near the end of 
the bull market in (UK) 
equities. ... We recommend 
the entire portfolio be invested 
overseas." 

The other straw in the wind 
this week, for some people, was 
that booming unit trust sales 
in July, one of the best indica¬ 
tors of the involvement of small 
investors in the UK stock 
market pushed up funds under 
management to an all-time high. 

The inflow of funds which 
slowed down before the election 
gathering pace again, to 


is 


approach levels not achieved 
(in infiatton-adjusled terms) 
since the 1972 bull marked 

That is enough to gen many 
City folk nervous. For the 
cynical belief rbat it is the 
eternal fate of the little man to 
pile in at the top of the market 
carries weight in the Square 
Mile. 

“You can be sure trouble’s 
on the way when unit trust 
sales reach their peak," said 
one po-faced director of a lead¬ 
ing merchant bank. “When 
the CIs and C2s start coming 
in, it's time for us to get out" 
He even produced statistics to 


prove bis point (see graph). 

The theory is simple: to give 
share prices a final boost before 
they turn round and scramble 
all the way down again, money 
has to be drummed up. from a 
new source. 

The largest remaining source 
of new money has become the 
small investor who, according to 
the folklore, gets to hear the 
good news about -the stock 
market oniy when there is no 
more money to be made. And 
with the unit-linked life assur¬ 
ance salesmen scouring the 
council estates in the wake of 
the Labour Party canvassers, 
the City cynics now believe the 
barrel is being scraped. 

City economists pour scorn on 
such primitive entrail~fcrain illa¬ 
tion. But many agree, in a more 
guarded form, with James 
MorrelL 

Morrell’s outlook is based on 
the view that cycles of economic 
activity will be with us for a 
long time to come. 

The best clues as to when 
the cycle is reaching its peak 
are to be found by looking at 
nominal interest rates. These 
will shortly be going up, he 
believes, as the only way to 
choke off a rising demand for 
credit. 

Michael Hughes, an economist 
at stockbrokers De Zoete and 
Be van, is also watching interest 
rates closely. “ We are at the 
stage in the cycle when people 
expect interest rates to rise,” 


■ 

he said. w The best of the run 
has been seen: We are now in a 
period of consolidation.’' 

The stocks To be wary of, he 
believes, are the smaller com¬ 
panies quoted on the Unlisted 
Securities Market. “Some of 
their prices are ridiculously 
high,” he said. But even if the 
market dips, he doesn’t expect 
any general slump in prices. 

According to Kenneth Inglis, 
head of equity research at 
stockbrokers Phillips and Drew, 
“ the usual run of bull markets 
is for 15 to 25 months and this 
one has been going for 23 

months already.” 

Share prices, he calculates, 
are on average nearly 14 times 
the prospective 1983 earnings 
per share (after deducting 52 
per cent taxi. 

This is higher than the aver¬ 
age multiple of 10 times earn¬ 
ings between 1975 and 1S82. 
But it is still less than the 
multiple of 36 during the last 
major bull market from 1971 
to 1973- 

George Dennis, head of the 
Post Office pension fund, is 
concerned about the prospects 
for economic recovery 

The companies he thinks are 
still worth buying are those 
whieh earn most of their profits 
overseas. 

Bill Bain of stockbrokers 
Wood Mackenzie is- one of the 
most pessimistic of market 
analysts. “The market is look¬ 
ing expensive,” he said. “Most 


of the recent improvement has 
come from .dubious recovery-^, 
stocks. The market leaders have 
been struggling.” 

There may have been a recent 
upsurge of interest in the stock 
market -from private investors^. 
But he brieves they are stll?*' 
selling more shares than they ■ 
are buying,' as they have been 
for the past 30 years. Most of 
the extra money which has 
recently boosted the market has 

come from overseas, be says. 

■ ■ 

None of th^ s means that you 
have to phone your stockbroker 
on Monday morning and sell 
everything,. Not everyone with ' 
influence is .a bear. They can't 
be. There must be a similar 
number of optimists to balance 
the pessimists, otherwise there 
would be no buyers to mat c h . 

the sellers. 

And even if» suddenly, there 
were no more optimists around, - 
it wouldn't help you. Suppose 
one morning . all .the market 
analysts woke up and leapt to, 
the same conclusion, that the 
market was-too high. The insti-- 
tutioofi. would rush in and dump 
their stories on the market send¬ 
ing prices helter-skeltering 
before you could get beyond . 
your stockbroker’s telephonist. 

Meanwhile. ' however, there 
are s till sufficient optimists 
around to give you plausible 
reasons for holding onto-your 
stocks—provided you've got 
strong nerves. 


How the bookies can 


protect your capital 


An unconventional, but 
cheap and tax-efficient, 
-way of protecting your¬ 
self against a slump in 
share prices 


EVEN IF you're growing 
nervous about the UK stock 
market, the costs of'liquidating 
your share and .unit trust port¬ 
folio re main high, particularly 
if the market resumes its 
upward trend after taking a 
breather and you decide to buy 
back your investments. 

There are brokers' commis¬ 
sions, jobbers* turns, unit trust 
bid-offer spreads and stamp 
duties to be paid. Worst of all, 
the investor who sells and buys 
back later may also crystallise 
a major liability to capital gains 
tax. 

There is an alternative to 
selling off your share portfolio 
in a period of jitters—and that 
is to hedge it. The upsurge in 


popularity of the traded options 
and financial futures markets 
before the election indicates 
two ways in which investments 
may be hedged. 

But for the individual share 
Or' unit-holder, normally the 
simplest and most tax efficient 
method of hedging is by taking 
a down-bet on the FT 30-share 
index. 

The two bookmaking firms 
which take bets on the FT index 
are Ladbroke's (telephone 
.01-493-5261) and the LG. Index, 
based in Grosvenor Gardens, 
London (01-828-5699). But 
placing a bet on a financial 
index is not like betting on a 
horse—there is no winner or 
loser. AH you can do is bet 
whether the index will go up 
or go down. You define your 
stake by saying how much 
money you will wager for each 
one-point movement 

For example, if you take a 
down-bet on the FT index and 
it has fallen five points by the 


date on which the bet is auto¬ 
matically closed, you will make 
a profit of £50. If the index has 
gone up by five points, you will 
lose £50. Punters currently 
have a choice of two closing 
dates, the end of September or 
the end of December. But you 
can close your bet earlier by 
telephoning, if you want to cut 
your losses or get out while 
you'reahead — otherwise your 
liability is unlimited. 


The sums are more complex 
if you are taking a bet in order 
to hedge the risks of owning 
shares. Suppose you own a 
diversified portfolio of UK 
shares, held either directly or 
through unit trusts nr invest¬ 
ment trusts, which the market 
values at £21,000 when the FT 
index stands at 700. A one-point 
fall! n the index will on average 
knock off approximately £30 
from the value of your port¬ 
folio. To hedge against this 
risk, so that you don't lose if 


your share prices fail, you make 
a down-bet of £30 a point on 
the FT-index. 

If by the end of next month, 
the FT-index has fallen to 650 
and the value of your portfolio 
by a similar proportion to 
£19.500. you will make a betting 
profit of close to £l.nOO. enough 
to offset vour portfolio loss. 

By contrast, if the FT index 
rises 50 points to 750 by the end 
of September, you will make a 
betting loss of about £1,500. But 
your shares will have risen in 
value by about £1,500—provided 
that they have gone up in line 
with the FT-index. which is a 
reasonably accurate, although 
imperfect, measure of the 
market over the short-term. 

There is a price to be paid 
for this insurance policy, which 
is represented by the ** spread of 
prices” quoted to you by the 
bookmakers, rather like a 
jobber’s turn. If the index 
stands at 700. the quotation will 
possibly be ** 697 to 702.” If 
you take a down-bet, you only 
start making a profit when the 
index falls below 697. For an 
up-bet the index has to rise 
above 702. This spread covers 
the bookmaker's administrative 
costs and betting tax. 

Bets may normally be opened 
by making a telephone call. The 
J.G. Index requires that a 
deposit be sent immediately to 


cover 5 per cent of the maxi¬ 
mum theoretical loss on an 
up-bet Ladbroke's. however, 
does not require any deposit if 
you can provide a satisfactory 
bank reference. 

One of the attractions of 
betring on economic indices is 
that any pro&is you make are 
free of tax. By contrast, hedg¬ 
ing profits made from the use 
of traded options, or put 
options, are liable to capital 
gains tax. But the converse is 
also true: any losses suffered 
through the fall in the price 
of an option may be used to 
reduce a liability to CGT—but 
not with betting. 

The LG. Index offers the 
possibility of hedging against 
other economic risks. One of 
these is the possibility of a 
rising pound which would 
reduce the value of a portfolio 
of, say, U.S. equities. To hedge 
against this risk, an up-bet may 
be taken on the sterling-dollar 
rate. 

Another risk is that of a rise 
in interest rates or a fail in 
the price of conventional gilt- 
edged securities. Gilt-holders 
may also hedge against this 
risk by placing with the LG. 
Index a down-bet on the 20-year 
12 per cent gilt-edged futures 
contract which is traded on the 
London International Financial 



That’s £75 on~Shearwalk and £560 on ICL 


Futures Exchange. Far smaller can no longer open a bet to 
amounts can be hedged by bet- ^edge against the risks of their 
ting, than by the use of financial particular sector. Such a ser- 
futures. vice was offered fay a Learning- 

Investors who hold shares ton Spa company, the. Futures 
mainly in one or two sectors. Index. But its owner, a Mr 
for example oils or electricals, Keith Hunt, did not stick 


around to reap the benefits of 
the current jitters. Since mid- 
April he has been m issing, as 
has about -£ 10 m of his clients' 
money—and the Futures Index 
is now in liquidation. 

: Clive Wofman 
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Fund 




Arbuthnot Smaller Companies Fund aims to 
provide consistent long-term capital growth 
jty investing in selected smaller (IK and 


to have above average growth potential. 

Since launch in 1970we have achieved 
outstanding results^ 


£ 

TWO 



It was expected that the world economic 
recovery would affect a broad range of 
industry and commerce, whereas, in fact, 
the recovery signs are distinctly patchy 

Companies gaining most ground at the 
present time are noticeably the small 
companies which are able and willing to 
adapt their busnesses to suit the modem 
world - small companies in the electronics 
and construction sectors for example, which 
are wefl represented in Arbuthnct's Smaller 
Com panes Fund And the performance of 
the Fund bears this out 


So to bendSt most from the economic 
recovery which is only just beginning you 
should invest in a well managed, 
successful unit trust specialising in small 
companies selected for their growth 
potential. 


NEW COMPANY IN LARGEST-EVER UNIT LAUNCH 


To invest, simply fill in the application form 
below and send it with your cheque, to 
ArbuthnotSecurities Limited. 


£1,000invested ova-1,3,5 and7yeare to 
1st August, 1983. Offerto offer, income 

re-invested* 


Remember; the price of units and the 
income from them can go down as well 
as up. 

■Source: Planned Sawings. 


T 


^ppficaBonswiBbeackriawtedgedandurritceftificates 

v/iifbe issued within 35 days. Subsequently units can be 
Burchasedorsdd back daily Repaymatt is made wfthn 
j 4 dW 5 of our receipt of renounced c&tificates. On 24th 
the offer price *as 86 . 0 p per Income 11114 
M^pp^acciflTlulationuni^ units are estimated to 

crifncomeLoiits is 

rSdecnlSth June and 15dTDec»nbereachyea£ 
The offs' price includes an inttjdchangeofSro out or 
wrtch the Manager*will paycommissnn toquafified 
(rates mailabfe on request) the annual 
thelhjst'svriue plus Wwhich is 

dec^edfrerott®srresirKCfneoftheTnist. 

-ru-Trust Deed pemts the Managers to ncrease mis 
to a maximum of IS phis WT subject todving 
ljr jtholdef 3 thn»r«xJltBwnaairwacaThedd^ce 

not opw to residents of thefepuMc of Ireland 


Smaller Companies Fund 



make £ 60 m debut 


O N 2 2 NT) AUGUST fournew unit trusts, in total worth 
) £60m,were created at a stroke. It was a record. 
And just as remarkable, they came from a company 
that was as new as they were: Scottish Unit Managers. 

SUM i as people will obviously call us i may be new, 
“bur there is nothing of ihc novice about us. Our parents 
are ,\ lartin Currie, founded in 1881.and British Linen 
Fund Managers-part oi‘ British Linen Bank which goes 
back to 1746. 

Martin Currie manages over £500m ofassets-for 
investment trust companies, charities, and pension funds. 
It also manages a general unit trust that stands sixth in 
The Times list of growth units: no mean ranking. British 
Linen is the Bank of Scotland's merchant bank, and their 
Fund Managers handle over £250m ofinvestments. 

The lour new unit trusts were created from the 
liquidation of two success till investment trust companies. 
Their former advisers sit on our board. So,more than 
merely experience,SUM can claim continuity'. We also lay 
claim f beyond any dispute»to belonging to die tough- 
minded, detached, and objective tradition of finance 
management ihaL has always flourished north of the border, 
and has always sought investment opportunities well 
beyond our shores, particularly in North America and the 
Far East. Martin Currie has been investing in North 
America for thei r clients since 1920. 

On Thursday next the units wifi be publidy offered 
for sale. But send the coupon NOW fora folder contain¬ 
ing fact sheets about the units, applications for buying 
them, and a profile of our company. 


We expect occasionally to be in energy, in thrusting 
private companies going public, and in larger companies 
on the brink'of the recovery that is gaining momentum in - 
the economy as a whole.. 

USA will normally account for at least 90 percent of ; 
The portfolio, but we shall also look for growth in Canada, > 
where mines, energy, and timber look especially dynamic. 


SCOTTISH WORLD GROWTH FUND 


As its name implies, Scottish World Growth is 
free to seek out opportunities for capital growth without 
geographical constraint, or confinement to any . 
particular sector. 

We will invest mainly in the major markets-inUSA, -■ 
Japan, and the UK, and our strategy will be togofor ■; 

equities whose prospects seem outstanding. - ri 

Our tactics, however, will be swift and opportunist, "< 
in anticipation of changes in local economic efirnaras and 
in the strengths of international currencies; 

Because capital growth is paramount in the 
objectives of Scottish World Growth units, yields will 
probably be low. 


SCOTTISH INCOME FUND 


SCOTTISH PACIFIC FUND 


Aibuthnot Securities Limited, 37 Queen Street, London £C4R 1SY 
or phone 01-236 5281. 

1 We wish to invest £_(man £500) fh AAeSnct SrreL'sr 


Companies Fund at the price ruling on receipt; and enricse a cheque t 3 

Arbuthnot Securities Limited 

□ Tidt box for reirwestnwnt of income. 

HearexrriniedeisIbc&QMonthfySavifrpFlsi □AhuSx!o*'srar.;a2f-T- T t7rjss 


Surname^) Wr/Mn^Mas. 
Forenames - 


Addnessfes). 



^Ch^o&eSquare,Ecfinbuigh.AlernbesofiheGnit 

^ustAsoddnu 


Sgnaturefs) 


(Jest, epp 8 aJEfi**s 2 rmataisn) 


Pole. 


FT278 


ARBUTHNOT 

The Unit Trust People 



The Far East, poised for rapid economic growth, 
lends itself perfectly to Scottish Pacific's investment aim of 
capital growth. In Japan we expect corporate profits to 
climb sharply: by up to 40 percent in the halfyear to 
March 1984. com pared with the previous half year. We also 
expect the Japanese go\emment to bow to pressure and 
stimulate the domestic economy by actually encouraging 
imports. 

Hie rebound in HongKwu *promises lobe 
euphoric. GXP this year is on course for 6 percent growth, 
and any sensible solution to the lease question should 
trigger a bull market. Aleanwhiie Malaysian growth seems 
secured by the steady development of the country’s 
infrastructure. ' ■ 


Lower rates of personal taxation make income fimds 
attractive to many private investors: but yields have 
steadily fallen as ihe share prices have risen chi theworld’s 
stockmarkets. This fund aims at high yields, notwith¬ 
standing those prices. 

Specificallv.we aim at a 6.5 percent yield in this 7 . 
first year, which would beat the FT All Share Index yidd - - 

by some 40 percent:, and advance to higher distributions 
inlatervears. . ' . 

Although income is /^objective fweshaH make 
quarterly distributions;, we expea to achieve capital growth \- 
as well. ’ 

The portfolio will be primarily orientated to 

equities but international bonds may be held from time » 
ro rime. 
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To: Scottish Unit Managers Limited , 29 Charlotte Square, 
Edinburgh EH24HA. Telephone; 031-2253SU/2264372. ; | 

Please send .me your folder on Scottish Unit Managers, the fact I 
sheetson theftur new unit trus&na^ ap pltcgrkm fn hu' J 


for purchasing tfafern. 

Name 


SCOTTISH NORTH AMERICAN FUND 


1 




Scottish North American is a growth fund, taking 
advantage of ihe strong performance of (mostly) smaller 
companies in the world’s largest and richest market. 

Office equipment, defence technology, health cane, 
specialist retailing, and financial services are typical of 
the sectors for investment. 


1 
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THIS WEEK two of the “big 
five" building societies, the 
Halifax and Leeds Permanent, 
announced they would be re¬ 
introducing differential mort¬ 
gage rates, charging higher 
rates of interest for mortgages 
of over £25,000. Nationwide is 
expected to follow suit. 

This Is another indication 
that the mortgage market is 
getting tighter despite the mas¬ 
sive inflow of funds in July and 
is a far cry from the situation 
a year ago. Then building 
societies were offering 100 per 
cent mortgages and providing 
funds to furnish, as well as buy, 
a home—even to non-investors. 

But now that the banks, with 

the exception of NatWest, are 
taking on virtually no new 
mortgage commitments, the 
building societies have been 
quick to exploit their regained 
near-monopoly bv reintroducing 
their old restrictions. 

In recent months, mortgage 
applicants have had to be in¬ 
vestors with the society and 
are fortunate if they receive a 
90 per cent mortgage. Only to 
a first time buyer will same 
societies still lend 95 per cent 
of the purchase price. 

Now, with the average price 
of a home approaching £30,000. 
a substantial proportion of 
borrowers will be forced to pay 
a rate above that officially 
recommended by the Building 
Societies Association. 

According to the BSA, the 
average mortgage now stands at 
£18.144—Or £20,750 on new 
houses. In the London area, 
the average is £23,312 and in 
the south east it is £21,103. 
These two areas account for 31 
per cent of the loans advanced 
by the societies. 

Differential interest rates 
were first Introduced by the 
societies in 2975 with home- 
buyers having to pay more for 
mortgages over £15.000. This 
interest rate structure remained 
in force until 1981 when the 
larger societies were forced to 


MORTGAGES 


Bock to the bad old days 


MARGARET HUGHES 
examines the background 
to this week’s re-intro¬ 
duction of higher interest 
for larger home loans 
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remove them to ward off com¬ 
petition from the banks which 
had no interest rate differ¬ 
entials. 

But from September 1, in the 
case of the Halifax, the largest 
building society, and from 
October 6 in the case of Leeds 
Permanent, new borrowers will 
have to pay i per cent more on 
mortgages between £25,000 and 
£30,000, 1 per cent more on 
mortgages of between £30,000 
and £35.000 and 1* per cent 
extra on mortgages over 


£35.000. 

First time buyers using the 
Halifax will not have to pay tile 
higher rate for the first year of 
their loan. Nationwide, the 
third largest, is also expected to 
re-introduce differentials, pos¬ 
sibly in 10 days. 

Abbey National, the second in 
size, has maintained interest 
rate differentials even during 
the battle with the banks. But 
last month vt increased the 
number of interest rate bands 
from two to four. 


Its present structure is 
broadly similar to those 
announced by the Halifax and 
the Leeds Permanent except 
that it charges 2 per cent more 
for mortgages over £40.000. 

.Among the “ big five.” which 
provide more than half all home 
loans, this leaves the Woolwich 
as the only building society 
with no differential rates. The 
Woolwich, which claims to have 
been the last to introduce dif¬ 
ferentials, in 1980, and the first 
to remove them, in November 


1981, says it has no plans to 
rcmlrodiice them. By contrast, 
nearly all the smaller societies 
have always operated a differen¬ 
tial structure. Some of their 
higher rates become effective 
at a threshold as tow as £12,000. 

The building societies* justi¬ 
fication for rantroduring the 
differential is that they are 
having to pay more for their 
funds to attract investors away 
from Naional Savings and other 
savings media. The latest <kt a 
series of premium rate offers 
for investors is to be launched 
next week by the “big five,” 
along with Gateway Burl ding 
Society and the Alliance. These 
will pay 9 per cent; net of the 
standard rate of tax. equivalent 
to 12.86 per cent gross, for a 
two-year investment 

The societies reckon Chat 
such funds will actually cost 
them 12 per cent on a flat rate 
bans, before adding on manage¬ 
ment fees and commissions. 

It makes no commercial sense 
to charge more for larger mort¬ 
gages which cost less to service. 
Indeed foreign banks, such as 
Bank of America, will only lend 
sums of over £30.000 for house 
purchase. Such loans are norm¬ 
ally considered a better risk. 

But the building society 
movement argues that as non- 
profit-making mutual societies 
they must discriminate in 
favour of the less-well-off, and 
the first time buyers who 
borrow at the lower end of the 
market. 

The same reasoning, however, 
cannot be used to justify the re¬ 
imposition of other restrictions. 
The argument that societies 
want to see borrowers put up 
some of their own funds as an 
indication of their own finan¬ 
cial commitment to the purchase - 
did not matter much a year ago, 
so why should it now? The more 
honest reason is that it is a 
form of rationing available 
funds. 


INSURANCE 

Death of 
the offshore 
salesman 


A look at new Govern¬ 
ment plans to clamp 
down on the selling of 
offshore insurance 
polices in the wake of 
a series of scandals 

THE DEPAKTMENT of Trade 
and Industry seems determined 
to prevent insurance policy- 
holders losing their money in 
a repeat of the crash of Signal 
Life and Cavendish Life by 
adopting the drastic expedient 
of ending all marketing by off¬ 
shore insurance companies in 
the UK 

The department has outlined 
two methods of achieving such 
a result in a confidential docu¬ 
ment which has been circulated 
among the rn^n insurance in¬ 
dustry organisations. 

One-proposed course of action 
would be effectively to prohibit 
all advertisements by un¬ 
authorised insurance companies. 
At present these offshore com¬ 
panies can advertise, if they 
conform to rigid guidelines. 
The advertisement must include 
a warning that in the event of. 
a collapse, the contract would 
not be covered by the 1975 
Policyholders Protection Act ■ 

But the DTI proposals en¬ 
visage a wider definition of 
“ advertisements," as laid down 
in the 1982 Insurance Com- 
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parties Act. to include virtually 
all forms of promotion. 

This would cover holding 
seminars and talking to m- 


surance miarmeaaarfles- aiwaa 
the country,, by using a UK 
marketing company, which was 
a non-insurance company and 
thus not-subject to i nsurance 
legislation. Thus, even oral 
persuasion is included. in the 
definition of “ advertisement.” 

A second and more drastic 
course would be <to prohibit 
the soliciting of business by 
unauthorised insurers. The 
document states that “ inter¬ 
mediaries acting as accom¬ 
plices to an insurer to evade 
the prohibition would - commit 
an offence.” 

The proposals are armed at 
the insurance companies regis¬ 
tered in one of several British 
West Indian islands or other 
free-and-easy offshore centres. 
The document does not specify 
what tile treatment should be 
of companies registered in the 
Isle of Man, the various Channel 
Islands and Gibraltar. Signal- 
Life and Cavendish Life were 
both registered in Gibraltar. . - 

The department is not -pro¬ 
posing to adopt the ultimate 
sanction of harming the sa5e by 
offshore insurance companies of 
their products in the UK This 
could be construed as inter¬ 
ference with consumer choice 
and anyway such action is not 
reatiy necessary. 


■I*- r_ 

* • i- 




2 .. O- 
V ■.■* ‘ 

■■ * 1 


■*.- r 
v_. 


Ei « 


Under the new proposals, a 
UK investor could s tih buy « 
"insurance policy ” with an 
. offshore company. But he would 
have to contact the registered 
'office of the company concerned 
dir ectiy ^aafl the -proposals 
make it unlikely that the 
investor would ever hear of the 
c om pan y or Us products. 

The proposals raise a boat 
of issue, from whether they 
infringe, the freedom, of 
insurance, services, or .the 
policing of the restrictions if 
they become law to whether 
they are in fine with the EEC 
directive on tire asbjecL 

The DTI admits that it has 
not considered the policing of 
such restrictions to detail. 
Presumably it considers the 
penalties for breaking any law, 
up to two years' imprisonment 
would be a sufficient deterrent. 
Doubtless competitors would be 
w illing to inform on an inter¬ 
mediary who has broken the 

l&Wa 

The DTI is in sometitiatg of a 
hu rr y , shoe there ds a bB B cia v 
reutiy on the stocks to revise 
insurance contract law, to which 
thi;q proposal could be added. 
It is seeking reactions by the 
beginning of September. 

.One consototkm: whatever 
happens; journalists wB stiff be 
permitted to write on offshore 
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171 

48 

6 

155 

62 

109 

61 

19 

117 

200 

154 

62 

53 

13 

56 

62 

9 

252 

20« 

100 

166 

16* 

134 

167 

4-5 

59 

173 

55 

23 

SO 

26L 

67 


310 

SI 

23 

126 

69 

39 

132 

127 

5 

29 

82 


The Association of 
Investment Trust Companies 

as at dose of business on Monday 22nd August 1983 


THE INVESTMENT TRUST TABLE 


The figures zn the columns below sine based 
on infonpatjon supplied by the companies 
named, which are-members ofTho 
Association of InvestmentTHist 
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Total i 
Net 
Assets 

CD | 

£ million 


90 

335 

53 

70 

169 

58 

240 

60 

45 

68 

100 

134 

371 

97 
70 

427 

45 

41 

504 

251 

7 

20» 

56 

25 

33* 

21 

65 

115 

75 

60 

98 
62 
34 

332 

158 

104 

112 

111 

365 

285 


INVESTMENT POLICY 
Trust 
(2J 


CAPITAL & INCOME 
GROWTH 
Aberdeen 
Alliance Trust 
Anglo Scottish 
Bankers 

Border & Southern 
British American & Gen. 
British Investment 
Brunner 
Cardinal 

Charter Trust & Agency- 
Continental & Industrial 
Drayton Premier 
Edinburgh Investment 
First Scottish Ameri c an 
Fleming Universal 
Foreign & Colonial 
General Consolidated 
Glasgow Stockholders 
Globe 

S Hill 
ridings 

London& Lennox 
London & Lomond 
London & Strathclyde 
Meldrum 
Mooiside 

Nineteen Twenty-Eight 

Northern American 

Outwich 

Pentland 

Raeburn 

River & Mercantile 
River Rate & General 
Scottish Mortgage 
Scottish National 
Scottish Northern 
Second Alliance 
Securities Trust of Scotland 
TR Industrial & General 
Witan 

U nited Kingdom 
City of Oxford 
Fleming Claverhouse 
New Court 
Shires 

TRCity oTLondon 
Temple Bor 

CAPITAL GROWTH 
General 

Anglo-American Securities 
Ashdown 
Atlanta, Baltimore 
Atlantic .Assets 
Brmdstone 

Edinburgh Amen .Assets 
Electric & General 
Greenfriar 
Merchants 
Scottish Eastern 
US. Debenture Corp. 

International 

Berry 

Bishopsgate 

British Industries & Gen. 
English & New York 
English & Scottish 
F&C Euro trust 
Fleming Overseas 
Group Investors 

Ham bras 

Investor* Capital Trust 
London & Gortmaro 
Mid Wynd International 
Monks 

Murray Clydesdale 
Murray Clcndovon. 

Murray Northern 
Murray Western 
North Atlantic Securities 
Northern Securities 
Romney 

Scottish Investment Trust 
Trans-Oceanic 
Tribune 

North America 
American 
FI eming American 
Montagu Boston 
Stockholders 
TR North America 

Far East 

Drayton Far Eastern. 
Fleming Far Eastern 
Lake View 
New Australia 
TR Australia 
TK Pacific Basin 

Japan 

Boillie Gifibrd Japan 
Crescent Japan 
Drayton Japan 
Fleming -Japanese 
GT Japan 


.to™. 


eat 


Independently managed 
Independently managed 
Gaitmore 
Touche. Remnant 
John Govett 
Meinwort Benson 
Independently managed 
Klein wort Benson 
F & C Management 
Weinwort Benson 
Schroder Wagg 
Montagu 

Independently managed 
Independently managed 
Robert Fleming 
F & C Management 
Philip Hill 

Gartmore (Scotland) 

EJ ectra House Group 

Philip Hill 

Ki ein wort Benson. 

Gartmore 

Garttuore 

Gartmore 

Gartmore 

Rivermoor 

Philip Hill 

Independently managed 
Baring Brothers 

Lazard Brothers 
Rivmnoor 
Percy Tar butt 
Bailiie, Gifford 
Gartmore (Scotland) 
Pauli & Williamsons 
Independently managed 
Martin Currie 
Touche, Remnant 
Henderson 

HambrosBank 
Robert Fleming 
N M Rothschild 
I ndependentiy managed 
Touche. Remnant 
El ectra House Group 


Morgan Grenfell 
Schroder Wagg 
Independently managed 
I-.tny&Sime 
Schroder Wagg 
Ivory A: Sime 
Henderson 
Henderson 
KJein'.vort Benson 
Martin Currie 
GT Management 

GT Management 
Hnmbrns Bonk 
Montagu 
Weinwort Benson 
Gartmore 

F & C Management 
Robert Fleming 
Gartmore 
HambrosBank 
1 ndependentiy managed 
Gartmore 
Bailiie. Gifford 
Bailiie. Gifford 
Murray Johnstone 
Murray -Johrtstonn 
Murray Johnstone 
Murray -Johnstone 
Morgan Grenfell 
GT Management 
Ltrarri Brothers 
Independently managed 

Schroder Wagg 

Baring Brothers 

Edinburgh Fund Mgrg. 
Robert Fleming 
Montagu 
.John Govctt 
Touche, Remnant 

Montagu 
Robert Fleming 
JohnGovett 
Edinburgh Fund M 33 . 
Touche, Remnant 
Touche, Remnant 

Bailiie. Gifford 
Edinburgh Fund Mgr*. 
Montagu 
Robert Fleming 
GT Management 


Shfue 

Price Yield 
(4) <5J 

pence *>> 


128 4.9 

475 3.8 

112 3.2 

126 4.5 

116 3.7 

S3 4.5 

250 6.1 

63 ac 4.1 

13Sac >38 

61 4.3 

415 4.9 

272 5.8 

93 3.4 

198 3.7 

210 4.6 

97 3.3 

174 5.7 

133 2.7 

193 6.1 

177 6.1 

94 4.4 

88 3.3 

95 3.2 

133 2.4 

127 4.3 

91 5.5 

143 5.2 

222 3.5 

93 3.7 

285 3.4 

230 5.1 

102 5.9 

160 5.4 

268 3.1 

164 3.2 

109 4.0 

406 3.6 

82 4.S 

108 4.2 

112 2.9 

160 5.2 

176 5.6 

310 6.0 

176 9.6 

116 6.7 

63 12 


201 

320 

136 

100 

400 

210 

212 


260 

13S 

250 

79 

112 

82 

238 

207 

116 

180 

260 

93 

116 

70 

230 

119 

86 

220 

405 

191 

193 

143 

158 

97 

398 

IDS 

216 

14S 

89 

22° 

203 

S6 

168 

185 


0.9 

3.6 

2.9 

5.9 
2.6* 

2.6 
42 
2.3 
4.2 


5.0 

LS* 

1.9 

2.4* 

■5 nit 


3.5* 

1.5 


Net 

Asset 

Value 

(6f 

pence 


290 

432 

155 

126 

444 

231 


456 

106 

173 

214 

306 
197 
246 
103 
15 L 
100 
342 
264 
16 L 
237 
311 
124 
158 
10O 
297 
164 
122 
261 
510 
266 
280 
1S2 
216 

129 

475 

123 

253 

195 


IK 


172 65 
652 39 


377 50 

Slac -48 
177ac 54 

83 54 

575 51 

425 59 

121 43 

263 42 

319 60 

139 43 

239 58 

165 43 

278 65 


123 44 
157 50 


569 40 
123 55 
161 44 


200 

250 

426 

176 

165 

109 


190 

592 

332 

399 

fittt 


as at 29th July 1983 

Geographical Spread 

Nth. Gearing 

! Amer. Japan Cither Factor 
(6) (9> f 10 1 (lit 

. ’• base = I0it 


105 

96 

103 
100 
105 

104 
86 
99 

-105 

105 
103 

93 

99 

107 

99 

114 

100 

306 

100 

99 

102 

101 

112 

111 

S3 

96 
99 

30S 

110 

95 

97 

98 
103 
305 

106 
205 

97 

312 

JfW 

105 


40 

46 

62G 


29 

24 

13 

26 

33 

36 

13 


56 I 


40 
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l 41 
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304 

91 

75 

90 

91 
309 

99 

300 


121 

112 

96 
99 

102 
210 
91 
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110 

97 
J(H* 

«» 

302 

119 

316 


99 

9S 

104 

11U 

JiO 


05 at dose of business on Monday 22nd August 1983 


Total Return 
onNA.V. 
over 5 years 
to 29.7.83 
(12) 

base=100 


219 

237 
244 

249 
212 

215 
212 

258 
234 
232 
236 

t 

2S7 

520 

212 

238 
246 
236 
198 
241 

250 
°32 
246 
274 
299 
1S3 

216 
226 
213 

m 

T 

215 

249 

231 

254 

231 

215 

239 
207 
225 

259 


242 

265 


211 


228 

233 
f 

407 

220 

297 

2S3 

368 

234 
206 
193 

324 

233 

t 

223 

293 

153 

220 

303 

236 

*v>s 


2 1 95 


304 

T 

247 

223 
22 L 
211 
216 
240 
292 

230 
218 

231 
242 

226 

217 

204 

213 

253 


T 

244 

215 

■ 

T 

21S 


+ 

239 

t 

246 

274 


Total 

Net 

Assets 

(11 

£ million 


INVESTMENT POLICY 
Trust 
(2) 


Japan (cant-) 


Management 


6« 

t 

19 
96 
64* 
13 
24 

70 

96 

234 

201 

15 

103 

51 

28 

9 

37 
28 
24 

20 
15 
12 
13 

38 
174 
133 

92 

45 

119 

22 

219 

18 

80 

140 

316 

10 

62 

17 


Nerw Tokyo 

Commodities & Energy 

City & Foreign 

New Darien 

Precious Metals 

TRNaturaLRasomrces 

Viking Resources 

Wemyss 

TCntarbo tenEnea gy 

Technology 
Fleming Technology 


Ivory & Sime 
EdinbuigliFundMgrs. 

Montagu 
Hodgson Martin 
J. Rothschild 
Touche, Remnant 
Ivory & Sime 


TR Technology 

INCOME GROWTH 
British Assets 
Lowland 

Murray Caledonian 

SMALLER COMPANIES 
Alliance Investment 
English & International 
Family 

Flennng'Fl&lgdmg 
General Scottish 
General Stockholders 
London Atlantic 
LondonEvidential 
Moargate 

North British Canadian. 

St Andrew 
Scottish American 
TR Trustees Corp. 
Throgmorton 

SPECIAL FEATURES 
Ailsa 

Drayton Consolidated 
Fleming Enterprise 
Fleming Metcantfle 


Bsallie, Gifford 

Robert Fleming 
Ivory & Sime 
Toixhe, Remnant 

Tvory&Sma 
Henderson 
Murray Johnstone 

F&C Management 
Montagu' 

Klemvrort Benson 
Robert FI eming 
Edinburgh Fund Mgra. 
JohnGovett 
Investors in Indnstzy 
KleinwortBteBon 
Philip Hal 

Investors in Industry 
Martin Currie 
Stewart Fund Managers 
Touche, Remnant 
Throgmnrtonlrw.Man. 

,1 Rothschild 


u r irtooai Recovery 
General Investors 
LondonTVust 
RTT and Northern 
Stewart Enterprise 
TR Property 
Yorkshire & Lancashire 

SPLIT CAPITAL (a) 
Altifund 

Child Health Research 
Ctt>'&Commezrial 
Dualvest 
Fundinve st 

Marine Adventure Sailing 

NewThrogEofartcn 

Roaedhnond- 

Save&Rraper linked 

Throgmorton Seti’dGrowth. 

THplevest 


Robert Fleming 
Robert Fleming 
GT Management 
F&CMategement 
Rivermoor 
J. Rothschild 
Stewart Fund Managers 
Touche, Remnant 
Stanecastie Assets 

Gartmore 

GTManagement 

Montagu 

Montagu 

Mon tagu. 

GTManfflgBment 

Thrcwm or txmlnv.M&n. 

HambrosBank - 

Save & Prosper Group 
Throgmorton InwMaa, 
Montagu 


Net 

Share Asset 

Price Yield Value 
(4) (5> f6> 

pence % pence 


39 0.4 41 

223 a0 247 

104 U 144 

67 0.6 f 

123 0.6 155 

216 4.6 317 

93 - U 120 

474 6.0 ’585" 

67 L4 93 

262 22 352 

320 0^ 342 

145 ' 3L3. 207 

r 

.160 4.8 - 206 

166-■ 4.3 196 

79 8.0* 99 

75ac 3!0 • 95a 

177 . 4.8 248 

150 fiO 203 

104 3.1 134 

103 4.3- 138 

228 2.6 324 

128 5.9 171 

182 4.3 231 

202 6.2 244 

136 5.6 187 

258 ' 3:7 323 

194 3.5 265 

93 4^9 142 

165 5.6 212 

67 3.9 89 

216 5.5 340 

J56 616 221 

91 4.3 136 

106 4.7 117 

129 4.0 172 

75 7.L 212 

230 4.1 266 

37 15 63 

103 3.9 135 

42 - 39 

319 02-441' 

257 - 304 

372 - 602 

685 - 924 

182 - 285 

160 - 200 

24 - . 64 

180-204 
139 - 328 

197 - f 

439 - 788 


asat 29th July1983 - 

Geographical Spread 

Nth. Gearing 

UK Amen Japan . Other Factor . 
17) < 8) &} 00) ' (U) 

% H % ' % base'-100 


206 33 
196 ' -84 
99 58 

• 95ac 51' 
248 56 
203 92 

134 .76 

135 49 
324 28 
171 66 
231 - 64 
244 93 
187 90 
323 55' 
265 40 
142 65 
212 100 


32 
60 
100 
44 
32 
53 
64 
350 
32 
71 
89 . 

.93 

50 

91 

89 

90 
510 
99. 

1Q0O' 

100 

i 85 


NOTES TO THE TABLE 


t No data. • More 

* Applies to O nliuar yfA" Origtaiy only indude 

a Does QOtiDdudeapeoHlcfiviiieacL sc Adjust 

□ More than one quarter mnon-equityimrEstmoita. ar AsSust 
WCajptsL shares. (q)Publisl 

^CobLlrdtofi Fignressuppliedt^'WttdMadreime (b)CaLU 
& Ox members of Hie Stack 
Tho ficures in Cflh X & 6 


• More fhsn in securities or other asaata 
induried atdirectoiB > alndea 
see Adjusted for scrip issue. ■ 


.quarterly. 

The gearing fa cto r indicates ilia 

-" .« m m * . • § 


latest valuation supplied by fte 
companies and made anulule to 
The Stock.Etch nqga. 


Additional explanatory notes ar e ava ilable on request from The Secr etary 
Investment Trust Companies, PREEPOSI1 London tC2B / JJ.Tct 01—588 63411 


asset wliwperaharawaddriasiFtha 
-value rf the equity assets increased 
by 100 percent Further explanation, 
is grvm in the booklet^'More for your 
moonyl. 

from The Secretary; Tha Assocdation of 


'Tbtal Return 
onKA.V. 
over 5 years 
to 29.783 
(12) 

5aae K 200 


2 

130 

50 

-ssa 

'41 

5 

44 

140 

-36 


100 

100 


16- 


59 

7 

270 


: 2:- 

ISO 

4 


90 

t 

■ 90 
101 
106 
- 90 
10Q 

100 

90 
105 

103 
99 

104 

122 

105 
99 
98 
93 

105 

91 
S3 

102 

101 


120 

7 

3 

3 


14 
6 

19 

15 - 
230 

5 

11 


115 

105 

102 

93 

95 

97 
102 
144 
106' 
202- 

88 

121 

100 

156 

m 

117 

101 

125 

121 

124 

98 
191 

138 

329 


INDICES OF FIVE YEAR 
TOTAL RETURN . 

-flnveatenentTmst Average 
EX-Actuaiies All Share 
* Standard & Poors Composite' 


t 

t 

t 

206 

287- 

178 

160 

265 

t 

255 

231 

323 

219 

259 

-. t 

230 

341 

265 

201 

222 

240 

268 

250 

216 

250 

227 

253 

I 

238 

248 

238' 

186 

263 

191 

f 

277 

246 

-+ 

j 

155 

181 

t 

t 


244 

164 

III 

145 


* Capital IntexnatzonAl World 14 

-t-Exdndes split Capital. 

* Adjnsted for archange rate changes. 
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Thistswork, the advantages Ihey offerand lAat they have achiepedfi 
theic shareholders. 

It ahowawbatthey can do fbryOTAsapiiBate investor aedgivea 

detaHfl afhow. you can iMytiueir shares, ■;.> . 

Sexrffeyotfffireecop^lioda^ 

To: The Secretary, ■ 

The Association oflnvestinentTrmtCompanies, 
FREEPOST, London EC2B 2JJ.Td: 01-58S5347. 
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We saw three ships 


BY JUNE FIELD. 

THE TRAINS tattled along toy Currently for sale In a part 
Kew Bridge, and there were of the terrace built some 20 
occasional aircraft overhead. years ago, is a charming three- 
The occupiers of the pretty bedroom, -two-bathroom house 
little town houses on Magnolia with a plant-filled riverside bal- 
Wharf in Chiswick’s Strand-on- cony, patio and a conservatory 
tbe-Green sat unconcernedly on on the roof. It is £130,000 
their terraces overlooking the through Harrods Estate Office, 
river, sipping their evening 12 Brampton Place, SW3 

drinks. (01-589 1490). 

"We hardly notice such Close by is Chiswick Staithes. 
things any more," one owner where residents of a terrace of 
told me, indicating that it was four-bedroom houses built in 
a small price to pay for the the 1960s, have the use of an 
magnificence of the view. apron for parking boats, and a 

Moorhens frolicked merrily hoist to the river, 
near the boa is on the vast sweep Two houses are for sale at 
of water the other side of the £98,500 and £102,500 through 
narrow towpath; and outside the Ian Homersham, John D. Wood, 
nearby 15th century pub The 162 Kensington Church Street. 
City Barge, where ibe Lord W 8 . 



The Ferry Boat liut. Helford River, Cornwall, takes it name from the service which plies from the inn to 
the village. There has been a crossing since the 15th century, and die right to operate a ferry h Included 
in the sale of the inn and holiday complex which goes to tender on September 28. Details David Harvey, 

Hartnell Taylor Cook, 20 The Mali,, Clifton, Bristol B58 4 DR. 


flavor's of London's bare« lv „ .. . . .. . £170,000. syndicate was formed to develop one of the most handsome 

used to moor Sons co” ^ el °?t e 2 a fi Viewing is 11-5.30 daily a resort. New Southend, and properties in the New Forest, 

peted with spairows for tit-bits Church Wharf, Chiswidk Mall, j nc i ut |i n g the Bank Holiday, and The Terrace, within a few which was recently bought for 

» ra 2 uf„^ e JSSSS -S5,— - *• • 2MMLKMS 

smsjv&ib -its- 


1975), either the village is very 


sheltered, or it has a gardening 
tradition borrowed from Kew. 


“ It was difficult for people 


Peach trees, passion flowed, **£&"*!* the finished t0 living by “the'seaside. 


figs, vines and mimosa grow 
well; and a period house on the 


product would look like." 
Carlians' managing director 


being buUt from Mr Reed, it became Royal Terrace after t° “'loteL 

Carlians, 61(h). Eaton Square, princess of Wales stayed in J®jf° 

London SW1. ..... numbers 7. 8 and 9. The three- iJ? ?h?wnrtd" 

From living by the riverside stored houses with their lacev “S : « iS* T Ili’ 

to living by the seaside. cast-iron verandahs were called 

In the early lStli century •* a period piece which does not Bl sauheu Rive^jsjnoni^ on 
«Sowthende" (th. south end of J t » yet p l0 tave been dIs . «g^ and Keeprng House u 

FritUewell in Essen), just had COTered ." in Essen, one of the 


..wharf, which was on tbe market Barr y Reed admits. Prittlewell in Essex), just had covere d." in Essex, one of the 

last year through Knight Frank Now six of the first phase of a few huts on the foreshore for no t a ble volumes in the remark- 

and Rutley in excess of £180.1)00, seven terraced houses are sold the fishermen who tended the ab i e Buildings of England series 

had a large weeping willow in and the last, the showhouse, is oyster feeding grounds. by sir Nikolaus Pevsner who 


Jeremy Stanley-Smith, Fox 
and Sons, 85 High Street, 


its courtyard. 
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Number 3 Royal Terrace, Southend-on-Sea (centre), listed Grade II. wrthin a Few minutes walk of the 
seafront, overlooking the Thames estuary and Kentish coast, for sale at £125,000 through David Watson, 
Bairs tow Eves, 80 Rectory Grove, Leigh t-on-Sea, Essex (0702 710393) v who are open 7 days a week* 

including Bank Holiday. 


RESIDENTIAL PROPERTY 





One o! Dumfriesshire's mos: attractive residernial farms wish 
considerable commercial and leisure r.shing potential. 

Lot 1. Modernised farmhouse and 14 acr*£. Oilers over £65,000 
Lot 2 ImiaaCutdi^ second house, trout hatcher/ and 3 ; a acres. 

Offers over £40.000 

Lot 3 & 5. 103 acres cit prime arable ijrui. Offers over n.300/acra 
Lot 4: Commercial hsh farm end planning aorrmssion ler leisure 
fishing development rechsmg T.OCG.GOO tons of gravel About 55 acres- 
Offers over £3.000/ aero 
About 176 acres in ill 

46 Charlotte Square Edinburgh EH2 4HQ 


20 Hanover Square 01-629 8171 

. London WlRcHHTci«26^i8-» 


BERKSHIRE 

50 miles icest of London, 

M4 exit 12 within 8 miles 

FINE RESIDENTIAL. 
EQUESTRIAN AND FARMING 

PROPERTY 

Penod Residence. 3 principal reception rooms. 8 
bedrooms, 3 bathrooms. Staff Hat. 4 coitazes. 

102 acres of post and railed paddocks. Slahlinr. 
Commercial arable farmland with 900 tonne gram 
store. 

ABOCT 473 ACRES 
For Sale by Auction on 51h October 

fR_A.M./10*J93 1 


V V Bank Holiday. 

Number 3 I re-read Daphne du Maurieris 

fully modernised, with splendid Frenchman's Creek, which was 
views over the Thamra Estuary first pubHshwJ in 1941 . after 1 
and_Xenhsh Coast, is for sale at saw The Ferry Boat Inn on the 
£135,000 freehold through Dnvid HeLford River, near Falmouth 
Watson. Bairstow Eves, SO Rec- ^5 yj-ee^ 
tory Grove. Leigh^in-Sea (0/02 jj was p ar t of the setting for 
710393). They are open seven novel, and “all the drowsy 
days a week, including Bank beauty of mid summer that 
Holiday. gives Helford River a strange 

Not far from their office they enchantment." came to life, 
have what thev call fishermen's David Niven, who spent a 
cottages for sale, which are delayed honeymoon there in 
pleasantly “ prettied-up" two 1945. felt the same. In a letter 
up and two down houses; one of May 6 from Cap Ferrat. not 
is £32,650, with estuarv views, long before he died, to St John 
another is £34,500 with sea Hartnell, partner in estate 
glimpses. While in Westcliff, agents Hartnell Taylor Cook, he 
close to the sea front, a two- wrote: “ It was so beautiful 
bedroom flat can be bought for down there ... (and) an oyster 
£19 000 . mac rowed by and stopped and 

For a copy of the firm's new opened a dozen which we ate 
“ Property View." which covers waist deep in water! _ I hope 
their 63' offices, contact Judy someone nice buys it. God 
Terrv. Bairstow Eves. 29 Spring- defend us from a hot-shot 
field'Road, Chelmsford. Essex, developer. 

Going west. 23 acres of For the inn where "time Is 
pasture sloping gently towards eaUed b> an old ships tele- 
the Beaulieu River surround jpaph. and its adjoining holi- 
Keeping House and equestrian day complex, goes to tender on 
centre at Buckler's Hard, Se P l _^?bCT 28, on a price guide 
Hampshire. The owner is Ken of-^90.000 to £750,000. 

Gray, who between 1968 and . f 1 ? a 50 tfiree 1°*^ ^ 

1972 owned Rhinefield House, mdmduil bouses converted to 

apartments, which could be m 

the region of £ 100.000 to 
£150.000 each. Full illustrated 
documentation £5 from David 
Harvey. Hartnell Taylor Cook, 
20 The Mall, Clifton, Bristol. 





BY ARTHUR SANDLES 

CRUISING is no holiday for 
the down-ot-heeL Sven at its 
humblest levels the sheer, cost 
of pushing thousands of tons 
of metal through the water 
helps to make the basic price 
one that tempts those..of 
deeper pockets than the norm. 
Within the ranks of this 
elegant trade, however, there 
are levels of sophistication. We 
look at three ships which aim 
at the creme de la creme 
where, in theory, nothing Is 
too mneh bother and everything 
is of the best. Royal Viking 
Lines Royal Viking Sky, 
Canard's QE 2 and F & O’s Sea 
Princess. 

IT IS quite extraordinary the 
way in which the Russians seem 
determined to live up to their 
CIA promoted image. This time 
I sidled into the Soviet Union 
through Leningrad, gently waft¬ 
ing up the Neva estuary on a 
balmy morning aboard the 
Royal Viking Sky. At other 
ports of call the rush ashore 
started within minutes of dock¬ 
ing. In Leningrad there were, 
of course, the queues, the close 
inspection of each face to ensure 
that It matched the passport 
picture, the baggage cheek as 
you enter. In my case the cus¬ 
toms man even flicked through 
my Berlitz guide to the city 
page by page (hidden dollars? 
dirty pictures? Minileaflets to 
be scattered to the soviet winds? 
Who knows). But eventually 
vou are ip. “My name is 
Tanya. I welcome . you to 
Leningrad ...." 

It is a bakingly hot weekend, 
even Russia has suffered the 
stiff 1 n? weather enjoyed and 
endured by much of the 
northern hemisphere this year. 
The contrast between the ship 
and the shore could not be 
greater. In the evening (after 
my bath, of course) we sip our 
drinks and gaze out from 
capitalist decadence to the 
socialist mecca. It is nolrfor us 
to question that abroad our 
Norwegian registered vessel the 
class gap between staff and 
passengers seems not to exist, 
while onshore social differences 
seem obvious and inexplicable. 

At other ports we could invite 
locals aboard for a drink in our 
bars, a walk around our decks. 
But not in Leningrad, where 
the checking on getting off was 
only exceeded by the checking 
on getting back aboard again.- 

Had they been able to come 
on board Soviet visitors would: 
have seen a ship designed to 
meet the needs of today's 
top-of-the-range cruise market 
Royal Viking Line's ships, the - : 
Sky, the Sea and the Star are. 
in effect identical (except that 
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- trve!dedcs of luxury living 


the Sea is two feet shorter than 
the others), the-idea being that 
repeat customers will not get 
lost whichever ship they are on. 

On a well-booked cruise, and 
most of them are, any one of 
them will have 6 WWOO-passen¬ 
gers on board. It is a nice com-. 
Portable number, enough . to 
make acquaintances and lose 
them IT necessary, enough to 1 
give variety, in the course of a_ 
trip. '■ ".'■ ; 

Cabins are of a high stan¬ 
dard, the ’phones work and the 
staff' seem eager and helpfuL 
My own cabin stewardess, 
Inguit. burst ur upbn me- on my 
first' evening aboard thanks to 
sbower noises which- masked her 
tap'at toe door. I btash&t she 
giggled, and -from then on we’ 
were friends; She brought coffee 
when F- needed' if adjusted 
quickly to-my. eccentric hours 
and gave sound advice on ports' 
of call:- “Do not bother with. 
Leningrad, it is no fun. Save 
yourself for Helsinki.” With 
such words-are the wonders of 
the Her milage; dismissed. 

- Fellow passengers:' on * the 
Royal Viking ships, as :on-most 
cruise vessels; r tend to be'ntiddle 
aged, middle class and- middle 
brow—which is what, most of 
us are-if we care to admit it— ' 
and rAmerican. zOn my- voyage : 
there wax 5 peppering of British 
Scandinavians, Germans - and 


even a few French (let’s not 
ask questions about travel 
allowances). 

The mood is, above all, relax¬ 
ing. There is time to read, to 
chat, to watch films, to stare 
-out at the sea and to drink. 
Meals tend to be ‘ unhurried 
and, to be honest, unexciting. 
My dreams of mountains of 
esoteric fish dishes conjured by 
Scandinavian chefs were some¬ 
what shattered.' 

The great plus about ships 
such as these is that they 
usually offer - facilities vastly 
superior to those available 
ashore at the same price, and 
offer the advantage of travel 
without die problems of packing 
and unpadEtog: 

It is immensely comfortable. 
The Royal Viking ships seem 
to offer, either in reality or by 
clever design, enormous space. 
1 did eventually, adjust to the 
morning, round of what 
appeared 1 o be hundreds of 
American joggers making their 
way p nffing ly arotmd tbe decks 
each day, and blessed the 
designer who tucked the casino 
away' in such a manner as to 
make it~ available to those who 
wanted it and unobtrusive for 
those who did not. 

Royal Viking ships cruise the 
world and can be thoroughly 
recommended. So, if you 
survive the red tape, can Russia. 


Venice 
of the 
North 


• • • * 

Back from the Falklands 





FORESTRY INVESTORS 

required to purchase a woodland with significant 

WILDLIFE INTEREST 

eppiy to - 

W. Blight, Forest and Land Management 
Redyeates, Cheriton Fitzpaine. Creditor.. Devon 


DISCOVER A NEW QUALITY OF LIFE 
BY THE RIVER CLOSE TO THE CITY 

London Docklands, with its historic associations,conservation 
areas and all the attractions of living by water, this redeveloping 
area offers a new and exciting way of life. 

We have a number of apartments in listed period warehouses 
offering vast space for sale over the next few months. 


Carleton Smith & Co. 

Lmdo-o Lloiit.'riuiv. lTfaM-M'jrrijr.. ?AR. 01-488 9017 



I ASH GREEN, LOUGH ton, ESSEX. EW 
g Middle^ borders Prircs Irarn 
i £105 000 . List t «3 suwrior luxury 

detached houses adjoining Epain? Forest 
* bCtJrobms. Z bdthrao-ni fcr<( <yi-iv.r.c;. 
cloakroom, waC'Oiis lounge. d.rj.^g 

room, fuflv fitted ki^hefl. ntl! tv ream 
Fu:i gas hcdL'ng. docile s-rjgi 

and good plots 5ho#f houM avail¬ 
ably for y cwinq. For hiribe- h 

ring D. Bennett on 01-508 2787. 

Fjirview. 

MAY'S alivjri have a good iclrlio^ of 
properties ta »ent in South 'West 
Surrey and Berkshire. Tel: . 

5311. Tefc*' PSS5 # ’Z 
SUBSTANTIALLY REDUCED IN PRICE— 
M'd-Norfeifc. id m im Ncnw::fi. 
i ppi'I Cortose fu'fy iridemhcd. S BH- 

1 ro?vis. G^rigo 3*er Rel 2-2S 

1 £3S OOO. Th^ wm Gar? & Son. DiSS. 

I NOrfitk. Tel: 2291 3. 


TRAVEL 


ST. TROPEZ 
Superb Pro venial e Villa 

Qntet Rural. . acre in Crjw 

•ara its-, hsl 

i.rale iWHT- 
iumim-r dminfl room. 

breakfast r a made- Inflcp 
Fw to 2 Cbic. beds- oa»h- 

Ew«5ss- sssrsiVA 

Sr ssk £rvt~ss£Si at 

writ. Box JJJXFicA V «?Y. 

to. Cannon Street. London EC4P 4 bt, 

or Tel: St. Trtwe* 37.14-85- 


CASTLE OF THE 
14TH AND 17TH 
CENTURIES 

udrosms. .7 bathrooms, in 
a condition. F urnisnnd nr 
mshBd Otferloofsinq »*•« , D "* 

. Rivf. V/i:h 15 of land. 

and woods. 

Bom T59A2. /minrijl 
finon Street. LoruJan £ C4P 4QY 

nwt me—ICO hectare* lor de- 

nrxt toGuSialnina. For dcfa-ls 
01-028 B71Z- 

C tA«CEST SELECTION Of prop^- 

ur me. m AWflruw. C. 3 cti * -J.. 
■la Street. Alderney- 048 -IB 2 
1117. 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up «o £350 per week. 
Usual foes required. 
Phillips Kav & Lewis 
M-SOT 2245 

Telex: 27846 RESIDE G 


FURNISHED 

LETTINGS 


sics. Co nr a?.- rfie pipwii' 

AN5COMBE & RINGLAND 
01-722 7101 


TO RENT 

H joir procffrif I* cf high ulibrc 

nid in CChfril Loiidcn v#e havo 
mar.y priiYt^ CQrnoa n i 0 ^ and embas- 

-le'i our to iiooso 

"rieir e'orili/f: jnd d*p!orrais. 
The^a s re all Lcnan:^ oi good 
coienam. 

ELIZABETH DE LA RUE 
01-433 2224/2338 
Usual ini required 




COUTH OVER PLACE 
Luxury Scfl-Catcrlno in East Sussex 
Eiqhr ruarury 3 cir-caic“ing aoa-rmrnE? 
and sU bedroom house, rtcentfv con¬ 
verted from (mooting country mansion 
i.i 7 acres. Steens 2-12. en suite 
batb^conis. ni'croafaves. dishwdshe-s. 
all vgjt round healed indoor iw om.ig 
doo». sauna, taranum. tennis, snoo'^. 
Very high standards (heoir^hgut qnd 
rantxtrie value from £.81 J.'w. 

Tel: Borwoih (0435) 832 445 
fo- colour B/Khurc. 

^P.5 Ideal base tor house haattRS'i 


, AMSTERDAM POSTER—Tor a free copy 
of this attractive poster together 1 «.>h 
out brochure on individual Inc'-s'^e 
holiday* to that 5cjtiM_! «v r ito 

Or Pho^e TIME OFF, Ch«Ur One, 
London. SW1. 01-235 3370 
TCLON, GREECE — 5cpt- Oil. Vill i HcL- 
ca-is from £175 for 2 mws. KOSMAR 
\ -01-323 4705. 

TORQUAY. NOR MOUNT — Self-citer ng 

Flan for lusuncus peace and quicl 
^0303) 24649. 


MOTOR CARS 


AUTOMOBILE WORKSHOPS LTD 

FOR A COMPLETE PERSONAL 
SERVICE ON 

LOTUS AND JAGUAR 


01-940 0573 


01-940 9252 


RESIDENTIAL PROPERTY 
ADVERTISING APPEARS 
EVERY WEDNESDAY AND 
SATURDAY 


HOLIDAY 

ACCOMMODATION 


GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de France 
Tel: QZ4\ 22/31 14 79 

Smu* ■'j ..if-^%. ..ijned 

JM.-iVSte-i ^^ir:rp?ns 
jKd OCU-iC*. -j''/ ■.qjip^L'C l.ilchco 

C--./ £" - if-;n , ci3fri»;ais 

= .rcatrori 


COMPANY NOTICES 


PIONEER ELECTRONIC 
CORPORATION 

NOTICE IS H£?£BY GIVEN 13 hc^urs 
C* CD4 1 >i^c3 I* Car^ovan Dc«OV- 

Linr Cc . n.v , Cji'c:?o. 

*J~i? J «0~Oar.v :hi[ 

"Th.-3 reap.-: :0S3 " Sf 

P'Onjir E C79?rali0n mjy 

CW'-fi *■5-1 

Penan. HetAptnq & Phsthv N.V. 

214 

ATtte'da"* 

4--« 

The Bank ef Tokyo Ltd. 

CSS3-; - 3"5rf ■' To* VO. 5rucc:ic5. 
L5-iC5 rt Duue-ao'f, Pang and 
Nfm fy\ 

Z3 3 13E3 


: ART GALLERIES 


ALLANS GALLERY — HAND EM5ROIC- 
&RED SILK Pictures arc an unLaoscd 
. xou*-;e. iNhrf cur*, a coiicciian whii" 
ire *ii" htrigiit thc-r value' 

she jrfl jnjirjp Chinese 

E^-va fl-riCi s'* :^7 ‘-s^er Ground Floor 
or A^ies ?J"PCJ* 5.!w S^OD. St 58. Duke 
. Ssrcc;. w-%*fr.or Square, rtl. Man-Fn. 
* 9-S. Sat. 9-:. 


BY OSSiA TRILLING 

WHOEVER NICKNAMED 
Stockholm the Venice of the 
North was obviously thinking of 
the waterways and the ferry 
boats, familiar from 18th- 
cenrury engravings. Todaj - all 
tint is changed, what with 
urban motorways, bridges and 
the marviillou? subway system, 
that also functions as a network 
of anti-nuclear air-raid shelters, 
and a site for permanent graffiti, 
some painted by artists to a 
plan, others more likely perpe¬ 
trated by socially dissenting 
land disfiguring) amateurs. 
Never mind. The Sivedes have 
r.iways boasted of their artistic 
bent, and Stockholm is a 
nu»=eum of the living arts. 

The city authorities make it 
easy for visitors, and cheap. 
Long-stayers are well advised 
to aenuire the “Key to Stock¬ 
holm " card, which ensures free 
admission to museums and 
scores of visitable places, free 
*nur«. nnbl. : c transport and the 
like. The cards are valid for 
ncriods from one to three days 
■■^od rs"»e from 50 crowns 
robou* £4> for adults and 341 
rrowns (£**.50) for children, to 
1*15 and 60 respectively. The 
free city guide that goes with 
the 41 Key" tells you that the 
host way to see Stockholm is 
from the waterways. True. 
Though you can also, for in¬ 
stance. visit the Royal Palace at 
Drettninsholm with its fabu¬ 
lous 18th-century Court Theatre 
and the surrounding parks, by 
car. nr coach, or public trans¬ 
port. th^rc is nothing to com¬ 
pare with the 60-minute faoal- 
trio, specially if you make the 
trio o; megUirae.;. when food, of 
coure?. and drinks, have to be 
pr«d fnr as extras. 

DmtctTngholm also has its 
nickname; Sweden's Versailles. 
Built on an island — one of 
countless islands in the Stock¬ 
holm archipelago—it is the site 
of rh? 17th-century former 
Roval Summer Residence, that 
todav houses the Royal family, 
haring been modelled on its 
French prototype. Most of the 
interiors can be viewed, but the 
real jewel, apart from the 
Chinese pavilion, and the 
French and English gardens, 
one of them with an open-air 
stage, is the Court Theatre of 
1766. and its Theatre Museum, 
rehoused since last year in the 
Queen’s Pavilion and birthplace 
of the tennis-playing Gustav V. 


THE SHEER size of the QE 2 
can be intimidating at times. 
It takes a few days to work 
it out. At first you spend your 
time dashing up the wrong 
staircases, emerging on the 
wrong decks and struggling to 
find your way back to your 
cabin. Eventually you crack 
the system, but by then you 
may well be packing to get off. 

This atmosphere of being in 
a small town rather than a large 
ship can. on a long trip, be 
extremely pleasant. There are 
always new people to meet and 
even new places to see. These 
days it does not necessarily 
help to be an old Cunard hand. 
She is repainted, refitted and 
re-carpeted after her Falklands 
exploits, which makes it all very 
confusing. 

The size of the ship makes 
it difficult to talk of the QE 2 
as one experience. There are, 
fnr example, four restaurants, 
and passengers are allocated to 
them according to their cabins. 
Personal choice would send me 
to the Princess Grill or the 
Columbia. The top of the line, 
however, is the Queen's Grill 
and the biggest is the Tables 
of the World. 


On cruises the restaurants 
are the only demarcation areas. 
-For the rest of :the activities 
life tends to split by age and 
inclination rather- than. money 
or social class, with, the night 
life tending, to settle in the 
disco bar or-the casino. 

. For much of the -year the 
QE 2. sails the Atlantic - run, 
when the mopd aboard is-rather 
different' from when -she is 
cruising. It is quite remarkable 
how many people, even .today, 
are using the ship - simply as 
a means. of - transport, - thanks 
perhaps -to the lack of baggage 
allowance - worries, a fear of 
flying, or the sheer pleasure of 
taking time to get soinewht-re. 
On the Atlantic run, therefore, 
you find families) going to a 
posting abroad, or returning 
home after one; ;*■ business 
travellers off on. a testing trip, 
or recovering from oner and 
honeymooners, going ■ some¬ 
where and taking their 'time.. 

A cruise, by definition. Is less 
purposeful, its passengers are 
travelling for tbe sheer pleasure . 
of the journey. • .. ... 

There is one thing above all 
that most . established. ■ cruise 
enthusiasts are,, and that is' 
people who enjoy the voyage at 


least as. much as, if not more 
than, the placed they are visit¬ 
ing en route.. 

For such devotees the forth- 
roTmrqg world cruise by. the QE 2 
in the New Yedr, is a gem. It 
contains, for example, one 
mouth-watering seven land-less 
Digits of a voyage in the Pacific 
in February (from Maui in the 
Hawaiian islands to Yokohama 
in- Japan). 

- There is more to do aboard 
the QE 2 than any other ship 
afloat. And yet the size of the 
vessel is balanced by the break¬ 
ing up of the dining and 
reoeational areas, which as a 
. result-offer a sense of intimacy 
which might otherwise be lack¬ 
ing; 

Of the luxury liners in the 
world the QE 2 is one of the few 
.that I would recommend for 
children or young people. Again 
the sheer size of 1 the vessel 
means that there are bound to 
be'others on board of tbe same 
age group. On smaller ships I 
have seen children and young 
teenagers bored out of their 
minds while their parents' and 
grandparents bury themselves 
In Atgktha. Christie and James 
Hicheher. 


A.S. 


From Venice to camels 


“FOR HER, I give you many 
camels,“ joked the toothy young 
postcard and souvenir seller 
near the Giza pyramids. Our 
daughter, just into her teens, 
forced a brief grin before stroll¬ 
ing off disdainfully. 

The day in Cairo oh one of 
the longer excursions from the 
Sea Princess—part of the P & O 
cruise fleet—had been hot and 
exhausting. Alexandria port 
delays had meant a hurried 
lunch in Cairo after the drive 
there. Then came a quick tour 
of the museum, concentrating 
on the magnificent relics of ■ 
Tutankhamen. 

Finally, we arrived at the 
pyramids, which loom rather 
disconcertingly from the d. ><.vt 
right at the edge of the 
sprawling Cairo suburbs. For 
gazing in wonder at the marvels 
of several mUlenia ago, three- 
quarters of an hour. did not 
seem quite enough. But the two 
Achmeds, guide and driver, 
were eager to speed us back, 
announcing proudly os our 
return that we were the first 
at the quayside. 

Still, returning to the ship 
was like being back in a smug 
air-conditioned. cocoon.' From 
here, we could make sorties in¬ 
to the real world—scruffy 
Naples, the beauties of Venice, 
the awe-inspiring but often 
crowded and dusty ruins of. 
Pompeii, Dephil, and Ephesus, 


of the monasteries perched ver¬ 
tiginously on .the Meteors rocks, 
of central Greece. 

We began in Venice, where 
the ship -was unexpectedly 
moored right up near the city. 
This was a fly-cruise, with Gat- 
wick' the'starting point'for "the 
trip. The Sea Princess is small 
enough to be able to sail-right 
into 'Venice at certain times.-To 
depart, it turns right- round at 
the canal mouth, providing a. 
leisurely panoramic view of 
this creation of <the Doges. 

Between leaving Venice and - 1 
flying homo* from -Athens were 
Interpersed * lazy days 'at sea 
and the short, exc ur sions. ' For 
do-nothiugs-Tand most of us 
tend to be at least a little that 

way on ho lids cruises are 
Ideal. There 1$ the soporific 
feel of the ship smoothly nosing 
her way .through' the calm 
Mediterranean, the huge and 
fancy meats' which-cater a& 
much .for. the-gourmand sts f« 
the gourmet, and the range of 
daytime -md/hig&tHfe a&vRfes 
from deck quoits to bingo. Dock- 
tails to disebsu 7 

The Sea Princes, With 750 
passengers, has a- ' «»** more 
intimate.atmosphere than.many, 
other well-known' cruise ships. 
She. Is sW establishing -her 
image in the ’European market 
against the pull pf the bigger, 
and more famous . Canberra. 
P & 0‘s cruise flagship/ Pre¬ 


viously, she was down in 
Australia and has now changed 
places with the older, more 
-sedate Oriana. 

P A -O Iks aimed the Sea 
Princess at an up-market, 
mature clientele, who can afford 
her prices arid do not neces¬ 
sarily want to disco the night 
away as she steams beneath the 
stsers. Toni O'Connor, of 
various TV games tome, pro¬ 
vided the night-time humour, 
managing .to raise guffaws from 
.the American. as well as the 
British passengers. 

Some of the best times were 
spent just lazing by. the pool 
or out. on deck as the ship 
.slipped by the Mediterranean 
islands in the sunny haze. As 
she sailed through the Messina 
Strait, mainland Italy on one 
side and Sicily with the distantly 
smoking Mt Etna on the other, 
swordfishing boats with their 
high masts and. lookout nests 
could- be seen on each side. 

- Perhaps the high spot, was 
the sight ftf StromboU at nigh t 
The Sea Princess steamed slowly 
round, . so passengers could 
catch the occasional little fiery 
eruptions and glowing lava 
flows. Flashlights . flickered 
irritatingly, in the background 
as those not content to enjoy 
the moment sought to capture 
■ it da film. 

’ Andrew' Fisher 
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A. fiEfiMQQSr:- JBUMMt.. JOf.r-.jr-rr : -.■/ -.- :v. •■'«-. ..r~7r~,l''; -., -. ynffyui Hiay thft : Mjv i nf < l^i^h-^ ‘ranfljtfT jyt-lfeUwtr .thw Hop iTVfh q£ 

■ holiday makers has left some AiBMiliilA xritiogto*/fertiliser ■ ooo«aoolx ; Mil is moist and then spike or 

. very uwt isoiong' lawns- thee.-. "IiHUULIIINu < -' reco mm ended for. 1aWri£ : . “..perforate to Jet the water set 

„ : ' W>.- _ : -■:• _• v_«.- •-•. But’J think the ** no-riStoogaa to deeper as quickly as possible. 

log bask mte BeaHfiy lue this-" •_' ■ '■ARlHOJl MUth after ' mid-August n toctum ' I have been very impressed by 

aa ttar an . Wljehe^wfer fcsri 'bed&'- Vv ■-_if':^y;^ r r - -: applies move to professtoseliy too way in which rye grass lawne 

- fxceir. oyalLable 3be problems - apHpiMHHgmHH managed turf which has enjoyed;-' Save withstood the heat winsu 

- •- J - . a -fairly high rate of feeding finerTfisanieand-«grost£s lawns 

js. soiqgra - a ropjaptete wbgtf; VWw. axv 2 o*s ‘ throughout ihan to hometowns were horning up. - At. one tone 

^tute fmr faii^Tar -qne_ :p^ srinaM'iraHrtf of a 7t?;7 ferti- which often get badly starved, rye erase was considered very 

^ water ct^Jtsins' £^ mjS W <^wniore rather 1 ais o think the -stopping date Inferior for lawn making and 
at * e a * w ^* thaa tbfe.^*wbihm«ided 3-4 ozs, of ndd-August is over cauflous^ only - to be Included in the 
bec'ridal to plants and also it u^^p'.wive the second half My experience is that, #ven cheapest mixtures. This has 
aftwa yg se egts-to me. : tfatt w»tai> umji' ^tope has been three or reatsottable rainfall or watering, changed compleudy with the in- 

'iJaBm of rain.. Similar the effect of a soluble fertiliser troduction of r>*e grassw 

-to-JWn» leaching of-pjant foods Q#sfdexhtkms apply to lawns ts lost in from six to eight selected solely for their turf 

be-■watered and* since weeks sa that no lawn fed with.yaking qualities and not for 
sprinklers deliver water such a fertiliser in mid-August agricultural purposes. I have 
the Tate of' about’ Jin per . could be expected to go oo pro- been using one such selection 
^y^our, that - meana.six,« eight, during lush growth after mid- -named Hunter for some ume 
g .^! OU ir v honrs, watering, ^nnt one Ori!dber.' Weather rarely be^ and this year it kept growtns 

~ time v? much- of itiJsSl nu domes sufficiently severe to pose- -When all. the ftoe erases had 

. V ; T. stopped. It is much shorter and 

r® 1 ™ 8 -® » r .,™Tf i .r ,ir .:^. ' v ^- . ■. - "• . . ■ more branching than ordinary 
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-In"'amto'. ^aentuti It' 5S HO ^ 0 S 8 applying; fertilisers unless there is SS^ Excellent 8 c^s W talt 

enoi^i dissolve them and carry, them ideal for purely visual effects 

this 'they, will .remain 

fllft fate of ERnrth and g rpjm * ■ ' t ^_:.« 2 L __ 


CONVENTIONAL MOTOR in¬ 
dustry wisdom holds that a 
large car which is to go a long 
way-on a little petrol must have 
a wind-cheating shape, an' 
engine of. modest size and a 
manual transmission with a 
ultra-high fifth gear. 

BMW begs to differ. Their 
latest car, the 525e, Is sleek 
without being exactly slippery. 
It has a 2.6 litre six-cylinder 
engine which overturns the. 
BMW tradition of producing 
maximum, power at. fairly high 
revolutions. The final heresy is 
that the fuel saving BMW is an 
automatic. 
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croquet tawm. 

However, this summer I have 
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■^- 7 - - Since aH ' piairts only trice . . ; i v However, this summer I have 

■from the sott as^M^-.i^^^^^urfctM^before any threat to grass until late seen an even better rye.grass 

-i^siwfotion^RF^HSr no use aigjl^sgi- A; .secondr^PPcaticm 'pf ferti- Leceipber which leaves two full named Elke which has narrower 

" fertilisers ' unless.. thebe’^s^^<an-be g|ven^with, 'safety, months for growCh to harden leaves than Hunter, is eyen 

~ enough wafer to ! -dlssobee’< 6 «d' --.^piefine/Is to' print out up and become reasonably shorter and more spreading and 
/ and carry them ''dowH./^'ffirf'.'tiwf^-^^ser^y regarded as resistant to winter-active fungi, yet retains Its colour in dry 
roots. Without t&p th ^ • gpafe jte?.apply nlfirpgea-rlcii 1. doubt that so long* period of weather just as well. It is a 

liser will : remafex/r -«s. 'ip lawns after mid: ripening is essential. relatively new variety of Dutch 

'-. surface. pnSa^: 4 ^»n^iaxj^ i^g^rii-'ltoeanMi of toe prob- One difficulty when lawns origin and it seems unlikely 

-, - ilf there is jusE-ejjDj*gb > ahgtty that tbey w|H produce hare become really dry is to stop that.there will be enough stocks 

light rain to dissolve ft- with- ibft growth in autumn, which water running off the surface, of seed for it to be generally 
out proper dilution, So-if no will faH victim to snow mould Spiking or perforating will over- available until 1985 but it Is 

means of watering is available; or ■ other cold weather fungal come tots but are almost Impo?- certainly a grass to take note 

no fertiliser should b£ gfvdh . diseases. There is truth in that, sible to carry. out effectively of and try when it does come 

until the weather l ooks set- to whkrh.is ooo reason why I have until toe soil is moist, so one is on the market. Meanwhile, 
give plenty of rain. . suggested a weH balanced fer* caught in a dilemma. The solu- Hunter is good enough to be 

Even, then £ would prefer to miser of the Growmore type lion must usually be to wait getting on with. 


- ^rnoas, Hk iui use am* 
fertilise re unless th^er 

" enough water to ! dlssohre’!t 

- and carry toem -down*/AST 
0 :. roou,; Without to»: 

liser will - remain^ os 
V surface, probably 4&n£;± 


The “E” in the car's type 
number stands for the Greek 
letter M Eta." used by engineers 
to symbolise the ratio between 
fuel burned and energy derived 
—in other works, its efficiency. 
Main characteristic of the new 
engine is that it produces maxi¬ 
mum torque Lthat is, it pulls 
hardest) at low revolutions. 
Used in conjunction with a very 
high rear axle, it saves fuel but 
involves no real loss of per¬ 
formance. 


THE new VW Gotf ts more or 
less the seme as the old one. It 
looks like the direct descendant 
It is but it has more space, more 
performance and more refine¬ 
ment but uses las fueL Having 
sold 6m Golfs m the past nine 
years—7 m of diem diesels—VW 
saw little point tn making styling 
changes for their own' sake. 

Engines are of 1J, U and U 
litres capacity—the largest with 
fuel injection for the GT?—plus 


two diaels of 1.6 litres, one of 
them turbocharged. Transmis¬ 
sions are four-speed, five-speed 
with high economy top or dose 
ratios (the GTi only) or auto¬ 
matic Subtle changes to the body 
shape give the new Golf the 
same aerodynamic drag factor as 
the Ford Sierra, p 
Driving three examples of the 
Golf in Germany last week—the 
U four-speed and two Ii 
models with the 4+E gearbox— 
I was impressed by their 


mechanical excellence, mini 
wind noise even at 100 mph a 
roomy interiors. "We have me 
rear seat space in the new G 
than the Mercedes 190,” said 
senior executive. 

Prices are expected to 
about 4 per cent higher th 
those oF die existing Golfs. T 
new models, Snduding the turi 
diesel and a luxury GLX wi 
power steering, electric windo 
and central locking, are due 
Britain next March. 


The 525e has the same 115 
mph top speed as the 2 -lltre 
520i and is faster away from a 
standstill, cutting the 520i's 0-60 
mph time by one second to 10.4 
seconds.. It will reward a driver 
who is interested in economy 


Costing in a cats cradle of confusion 


WHEN I STARTED salmon fish- on the third cast of the holiday, 
mg L bad little idea of casting I have had two-fito on the Wye, 
either fly. or bait. My line was both on a Devon Minnow to 
twisted around me every-so often coloured water and ifa&tfs toe 
jo a cats cradle of- confusion, total so for. 

I hooked my bottom, my back. A friend who returned to the 
even my ear on one occasion, to Scottish twee three weeks later 
say nothing of every bush and came-aaros*-*. great nto-bf fish 
tree within range. And yet. the and had some good ludZ But 
astounding used to happen, thereby hangs- a trie- and a 
sometimes Z booked a fish, moral. The River, the-Shid, has 
Over the years, thanks to ebser- recently had two good urns of 
ing the experts .and constant summer flto, grilse, and this is 
practice — off the river for the believed, to have, been doe to 
most part — my techniques izn- extensive stocktog of Lodi 
proved. I can now cast a long Shiei by escapees fro®-a salmon 
straight line and control, the farm established there. This 
movements-of the fly in toe; piwed conclusively tort, pro- 
current in the most tempting vided the riparian owners could 
manner. . .■■■■,- , ^ be induced tp^ oyerstoide, the 

But the better my tetonique bead praters of.their riyers with 
the fewer fish I-seem tu ber able pairf^and even to this case 
u, catch. Z did hook a.-salmon ;$mQhj& toore would-be a.chance 
nn the- fly on my -^excursion to that a proportioiL of .the fish ' 
Scotland this-rjune, buit; after: 3 that;went to sea wonid^retoffiL 
raising my lmpesialmoslxto-.thei^has -of. fOourse. he«Q. 
mouto of the nei,-ha nollfid off, . ‘accepted wisdom for a long time 
and J never- touched -another and some ^owners and . -river* 
fish for the rest of the fortnight boards do stock tibetr waters. 

I should say toat I booked "hito Bnr jtiga toanldess*"ta 5 kbecause 


FISHING 


JOHN CH ERR ING TON 


after the notorious depredations 
of toe Greenlanders and 
Faroese, there are the drift 
netters and estuarine nets, to 
say nothing of the poachers who 
are very strong, particularly on 
the Welsh rivers. 


It is largely a question of 
money. Hatching and roaring 
salmon parr ih an expensive 
business. The river authorities 
do hatch some but, as to the 
case - of . the - Welsh River 
Authority; they are dependent 
bn the licence fees. Riparian 
cueoeii&.pay heavy pates omt^eir 
let fisheries but these go to the 
local authority-for general pur¬ 
poses and none of these bodies 
wishes to lose money for the 


benefit of wealthy anglars, com¬ 
mercial fishers and foreigners. 

A case could, be made to in¬ 
duce them to change their 
minds. It’s evident that letting 
and selling Wye fishing is be¬ 
coming increasingly difficult 
and this will become more so, I 
believe, as catches continue to 
stagnate or fall further. This 
could reduce the values of the 
fishing beats and consequently 
of the rates that could be levied. 
There could also be pressure 
from hotel and other interests 
who benefit from the money 
spent by those who indulge to 
the sport. It is also essential 
for the river authorities to 
have enough resources to 
employ bailiffs to control poach¬ 
ing, which is very serious in 
some parts. 

This is nothing new. The 
Atlantic Salmon Trust and others 
have been .waging' a campaign 
for a' long time but are making 
no headway at all because in 
the eyes of. the public salmon 
fishing is for the most part the 


rxclusive sport of the better off. 
Moat country men know who 
Die poachers are, and even the 
Limed mobii * gangs could not 
operate without local support 
and intelligence. 


The only way to get univer¬ 
sal support to a change in policy 
would be to open the rivers to 
everyone who bought a licence 
and to control the river and 
estuary nets and the offshore 
drift nets as well. Otherwise I 
don’t believe there will be any 
salmon fishing to my grand¬ 
children's days. No doubt it 
will be of some satisfaction to 
the League against Cruel Sports. 


Meanwhile I am looking for 
some way in which my per¬ 
fected skills in casting and so 
nn can be exercised, rather on 
the lines of clay pigeon shooting. 


with an average consumption in 
the low 30s. 

Hie automatic transmission 
has four speeds, top being an 
overdrive with a mechanical 
lock to eliminate fuel-wasting 
slippage in the torque converter. 
It allows exceptionally high 
gearing—(.33 mph per 1,000 rpm 
in top) to benefit fuel consump¬ 
tion without making the car feel 
awkward to drive in town or on 
winding, hilly roads. 

BMW GB managing director 
Dr Walter Hasselkus sums it up 
rather neatly. ** We have fol¬ 
lowed the engineering route to 
fuel economy whereas others 
have taken the packaging path.” 

Dr Hasselkus did not men¬ 
tion the Audi 100—the car 
with the lowest aerodynamic 
drag factor of any in produc¬ 
tion—but it must have been in 
his mind. A comparison of the 
official fuel consumption 
figures of the two cars is 
interesting 

The 22 litre Audi 100 with a 
five-speed economy gearbox 
has a consumption of 23.7 mpg 
(urban), 45.6 mpg at 56 mph 
and 35.7 mpg at 75 mph. The 
new BMW 525e automatic 
beats it with 24.6 mpg (urban) 
and 47.9 and 37.7 mpg at 56 
mph and 75 mph. If one com¬ 
pares the 525e with the Audi 
100 automatic, the gap widens 
considerably in the BMW’s 
favour. 

Figures are one thing and 
real life driving is another. It 
is fair to emphasise the advan¬ 
tage of the automatic BMW 
against the manual Audi 
because both cars are aimed 
at business users in Britain 
and business motorists tend to 


MOTORING 


STUART MARSHALL 


go for automatics, 

If all of one's motoring were 
on motorways at speeds that 
have the constabulary reaching 
for their radars, the Audi 100 
manual would be difficult to 
improve upon. It wafts along 
at 70 mph almost noiselessly 
and, as I discovered on the 
German autobahn, it is still 
fairly sepulchral at 120 mph. 

The snags of putting an 
engine of modest size to a 
large and very high geared 
car with a m anual box -appear 
when you leave the motorway 
for crowded A roads. Then 
you discover that to pass a 
lorry on a slight gradient, you 
certainly have to drop down to 
third and may even need 
second. In dense traffic, the 
Audi 100 demands a busy band 
on the gear lever whereas the 
BMW 525e drives like any 
other automatic. 


At the moment, Audi does 
not have a three-speed plus 
overdrive automatic to match 
tbe BMWs. Obviously, Audi 
will have one soon and then 
the balance of economy and 
driveability could move to its 
favour. Meantime, BMW seems 
to have an edge in the 
economy executive car stakes. 

The fuel saving benefits of 
extremely high gearing can be 
outweighed by the need for an 
undue amount of gear shifting 


when one isn’t on the mo 
way. Playing tunes on 
gearbox, however appealing 
might be for the young mart 
his XR2, is not what 
mature executive expects to 
in his company ca-r. 

Eta engine apart, the BA 
525e is much the same as : 
other 5-series saloon. It ct 
£11,495, putting it between 
520i automatic (£10,595) t 
the 525i automatic at £12,53 

All BMW cars are enjoya 
to drive but I found the 5* 
exceptionally so, because i 
engine/transmission combi 
tion makes it feel so effortlc 
The automatic tries to geit ia 
high as quickly as possible 
exploit toe engine’s mass: 
low-speed torque. 

That is a recipe that allow 
American V8s of a few ye; 
ago to give very good nriles-p 
gallon figures when driv 
gently on open highwa 
Where they fell down was 
traffic. 

The BMW Eta engine gets 
economy from a number 
features. It has an unusua 
high compression ratio of 11 
long intake manifolds that : 
the cylinders efficiently vr. 
fuel/air mixture and electro; 
management for the inject! 
and ignition systems. 

BMW thinks-the 525e is t 
forerunner of a new pnxh 
line, running parallel wi 
existing and more traditional 
tigerish cars. High maximt 
and cruising speeds sell cars 
Germany, where they can 
exploited without falling foul 
the law. Here, they cannot a 
more. It is bebter for a car 
be flexible than fast 
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JONATHAN MESTEL won Ms 
second British title last week, 
unbeaten to the Grieveson Grant 
congress at Southport Mestel, 
youngest-ever champion'at age 
19 in 1976, was favourite after 
his individual gold medal at this 
summer’s European final and 
played with the style and-assur¬ 
ance of a true grandmaster. It 
was a form book result since 
Murray Chandler, the runner- 
up, had only just won the GM 
title at Amsterdam. 


The Grieveson Grant plan was 
to increase the tournament's 
status^ - and enable . British 
.players to : qualify fdr hi ghly 
regarded - intecnatitrail master 
titles. lb the event toere were 
four -IM 'perfosmancea, J all by 
competitors wito tew- chano® 
m t op ^ wo rid chess, so 4to& deej- 
Sion was weU justified. But at 
one stai^e toe Commonwealth 
contingent "promised a major 
surprise; at haifrway Thipsay 
of India led. 'with two more 
Indiana- and Johansep ; of 
Australia to pnrsi^lAii; inter¬ 
continental play-off: looked 
uossible until-toe experience of 
Mestel and (handler-told to the 
final Tonndi. ‘ ■■■ 
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Final leading scores at South- 
port were Mestel 81 out of 11, 
Chandler 8 , Botteriii. Hodgson, 
Johansen and. . Rogers (both 
Australia). Marita and Watson 
7i, Bradbury, Cummings, Heb- 
den, Horner and I^awton 7, 
Barua (India) and Spec imen 
6 i. 

Stockbrokers Grieveson Grant, 
who have sponsored the cham¬ 
pionship since 1978, provide 
backing at a level which few if 
any national chess champion¬ 
ships can match as well as 
taking a lively interest to the 
games. Without their support 
and that of Phillips and Drew, 
it Is ■' hard to conceive that 
British results could have im¬ 
proved so rapidly in recent 
years. Prizes at Southport went 
down to 15th place, and another 
imaginative concept by manag¬ 
ing partner John Brew was to 


Significantly, tbree bf MesteVs 
six- wins came with toe-\;hlaek 
pieces In the Dragon .variation 
of the Sicilian Defence: He has 
specialised in toe Dragon, (sot 
called because ~toe outline of 
Blade’s pawn formation re¬ 
sembles the mythical : beast)! 
.since he was a sdxpolboy and is 
a recognised world' expert'in its 
complexities. Wheres® - it is 
sensible to vary your repertoire 
when playing White, in-depth 
knowledge of a single Brie pays 
off as Black. 


Mestel's Dragen skill induced 
all his Southport opponents to 
avoid . the ^ main •; attacking 
Systems for White and go for 
offbeat systems' which proved 
inferior. This week’s game was. 
a turalng-poihf of toe champion¬ 
ship, played ' Whefi • Thipsay 
shared the lead with Mestel four 
rounds from' toe end. 


WHITE: R. Thipsay. 
BLACK: A. J. Mestel. 
Sicilian Defence (Grieveson 
. Grant British Championship 

1983) 

. The opening moves were: 
‘1 F-K4, P-QB4; 2 N-KB3, P-Q3; 
3 P-Q4. P x Pr 4 N x P, N-KB3: 
5 N-QR3, P4CJ43; 6 B-KS, B-N2; 
7 B-K2, O-O; 8 O-O. P-QR3. 

Unusual compared wito 8... 
N-B3; Mestel plans' an early Q- 
slde pawn, advance. . 

9 P-B4, Q-B2; 10 (>02. 
Already -too passive; best is 
10 P-KN4 followed, by P-B5 and 
P^T5-to attack the king and gain 
central squares for - White's 
knights. 

•; 10...QN-Q2; 11 K-Rl. N-N3 ! 

Exploiting toe lapse; now 
White has to regroup and lose 
time to keep his attacking 
bishop pair. 

12 Q-QS, B-Q2; ;13 QR-QL 
QR-B1; 14 P-B5. N-B5; 15 B-Bl, 
P-QN4; 16 Q-N8, Q-B4; 17 OR4, 
KR-K1. 

Preparing to m0t B-KR6 by 
B-KR1. White how simplifies 
tamely, but IS P-QR3 (to stop 
P-N5) is countered by NxRP. 

18 PxP. BPxP: 19 N-Q5, NxN; 
20 PXN. B-KBS; 21 Q4C4. ^-N3. 

Further ihcrearihg toe pres¬ 
sure:, both White’s QP and QBP 
are threatened. 

22 N-1M3, OxBP: 28 B-03, 0-B2; 
24.R-B3. N-B5: 25 R.NS..N-K4; 
26 B-KB4. NxR: 27 R(N3)xN ? 

A blunder brings ah abrupt 
end, but if 1 - the : queen, or the 
other rook recaptures Black has 
Q-B7 or BxNP when his extra 
pawn(s) vjill telL 
. 27...B-B4; 28 Resigns. Con¬ 
tinuing the exchange and a pawn 
down'to : a grandmaster is point¬ 
less. 


POSITION No. 479 
(Oman) 




0 ?; l Wti." HA PI 



WHITE (t2nwn) 

D. Cummings v. J. Hebert, 
Grieveson Grant British Cham 
pionship 1983. White (to move) 
sacrificed a pawn to reach this 
attacking position; how did he 
force a quick win? 



FUNDS UNDER MANAGEMENT. 


PROBLEM No. 479 
BLACK 5 


IF 


G 



RE 


WWTE(5 


White males in three moves, 
against any defence (by Dr A. 
Kraemer). With a black pawn 
poised to promote (not neces¬ 
sarily to 1 queen) this puzzle 
requires a drastic white key 
move to win toe day. 

Solutions, Page 12 
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^ : - HERE are two hands from 
“v:p?LY V rubber bridge, which teach 
-'•? |.-jgi r ' i-... valuable- lessons. Look first at 

- ' : .sV. tot- Entry-making Advanced 


South opened the; bidding with is nothing that East can do. JEf 
two dubs, Nortitgave ^je. uega- he. v^ns, there is ho .further 
tive response - of.twu diamonds, problem; if ha duck^ the 
South jumped to 'three no declarer, returns, the Queen 
trumps on his 2 $ high, card from' dummy, and three tricks 
points, and all . passed. . . are sure—four if he now. covers. 

West led the ■ spade. Khaye, . .My next hand has not the 
East dropped the six, and. ; South same piquancy, but it .teaches 
surveyed toe position. "He had an equally important lesson: 


.'.' f ?• jL Finesse: 

-.U'je : ... . *Q9 


-- ■ ..f* f .. 

- . - t . - ■ " 

V: £■* JC ■ - 


..." - 010962 

" -0 7 65 

■ - l V • ■ • W'- : - ■ E 

;•;>r- e jio 87 5 - *6432 

rV : ' T - - VT4 " <■’: -OJ85 3 

, $-> t f: V , P-KT09 OQ2 

-i r :>?. '•"> 4-156-- * K 7 3 


V • . -w-;. - 

:.« :-:v>:*• * J 10 87 5 - * 

"A- T -' ^-74 ' 

_ C-> irf. V- - -rvtrv-urt ft A 


seven top tricks, an eighth was 
quickly establlshable in clubs, 
and the ninth might be found 
to hearts if the suit broke-JWL 
Declarer cashed his three 
hearts, but East turned rip wjto - 
the. guarded Knave. He then *i 09 gg 
turned his attention to clubs. 9 QiO52 

He plaited. Are arid mother. o & 2 ^=’ 

club, putting up drimmy^. *Am7 
Knave, but East naturally witto .. . VI 
held his King, and the .^mtraist : 
failed by one trick. .* ! : -;-. 

South should have- looked < v '.' . - 


N. . 

*KJ2 
C? — 

OAKJS7 
+ K9654 


2 UK7643 

OQ105 
+ QJ832 
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4AQ7543 
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it at game? to North- 
aMu .'^u^ passes 


more deeply into the'position.' - 

It was clear thkt either defender 

with, a twice-guarded Ktog^df “ With J both sides vulnerable, 
dubs would withhold it for nne 'Eflstf and passed. - 'and 
round. There was one rib&itee-~ ■^Dyto lrid Dne ' spade. North : 
to play a low club. 8gQd''fipesse ’decia^.d:?tQ. bid a simpfe. *two 
dumy’s eight, -playing 7 '®r ; : toarite'torririg 4 

the 10 §outh two., 


and South gave preference with 
three diamonds, .a very 
disciplined bid. North now un¬ 
masked his batteries by jump¬ 
ing to four spades, and South 
said six spades. 

Well. bid, but the play was 
not good enough. West led tbe 
spade 10 . dummy’s King won, 
and toe unkind distribution of 
the trumps came to light. 
Coming to hand with a club 
ruff, declarer led a diamond 
and finessed the Knave, which 
lost to the Queen. East returned 
a duta, .which South had to ruff. 
Now he could not ruff a heart 
. on the table, because that 
would make it impossible for 
him-to . return , to hand to draw 
trumps without ruffing another 
c3ub^ a * luxury he could not 
afford. jSo he drew trumps and 
conceded a heart to go one 
down. 

. South missed his way at trick 
TWO' A- low diamond from the 
tebtemakes sure of the contract 
provided that they break 3#— 
^is;,one- OF those quiet moves, 
wfriigft are constantly over- 


Last year; Mercury Fund Managers didn't 
appear among the largest twenty UnirTrust groups. 

This year, we've risen ro twelfth place. 

Furthermore, when you realise that Mercury’s 
funds under management have grown from £50 
million ro£198 million in just eighteen months, you 
may conclude that the trend is trying to tell you 
something to your advantage. 

■ One advantage is that Mercury— part of 
Warburg Investment Management, the investment 
subsidiary of S.G. Warburg 6 lCo. Ltd-— have 
extended their range of funds (the latest is Mercia? 
Japan, launched in June 1983). As a result, Warburg 
expertise is working foryou across a wider spectrum 
of investment opportunities than ever before. 

Another lies in the performance of the funds 
■themselves. For example: Mercury General —among 
the top performing UK general funds. Mercury Giri- 
launched in early 1981, and third in its sec tor over the 


year to July 1983. Mercury International —up by 
55.8% over the year tojuly 1983. Mercury Income 
and Recovery—showing49.5%growth over the same 
period. And Mercury American Growth - launched 
in December 1982, and the best performing 
American fund ro July 1983. . 

Its a record appropriate to an organisation 
with more than £4,500 million under management. 
It’s certainly oneyou.shouid investigate before 
you take your next investmentdecision. 

Just send the coupon forfull details of any 
Mercury fund listed below. 


MERCURY 

Mercury Fund Managers— 
part of S. G. Warburg & Co. Ltd. 


12 Months to 1st July 19S3 

PcrfonuKr fiflire* from HAned Savina* July 1983. 



Mercury American Growth 

f6mnt]ft90fi]y1 


+61.7% 


Mercury General 


+44.2% 



Mercury Gilt 


+25.4% 


Mercury Income and Recovery 


,+ 495 % 


Mercury American Growth Fund 


Mercury General Fund_ 


Mercury Gilt Fund _ 
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Happy families 



BY ANTHONY CURTIS 


The Tolstoys: Twenty-Four 
Generations of Russian 
ntiroTv I35S-1983 
by Nikolai Tolstoy. Hamish 
Hamilton. £12.50. 368 pages 

‘'All happy families resemble 
one another, but each 
unhappy family is unhappy in 
its own way." In which of 
these categories may we pul 
the Tolstoys? Since they 
emerged in Russia around the 
middle of the fourteenth 
century they seem to have 
possessed a remarkable capa¬ 
city for happiness, yet to 
resemble no other family one 
can think of. Apart from pro¬ 
ducing Leo. the individual who 
is the most serious contender 
for the title of the world’s 
greatest novelist (and coiner 
of my opening quote), they 
have sported two other famous 
writers, A. K. Tolstoy the poet 
and historical romancer, and 
Count Alexei Tolstoy, the 
Stalinist trimmer, author of 
Bread, not to mention the 
author of the present book, 
heir to the senior line of the 
family, who was born in Eng¬ 
land fifteen years after his 
father’s escape from Russia. 
The family also has to its 
credit over the centuries a 
solid roll-call of statesman, 
generals, diplomats, ministers, 
ambassadors, with a colourful 
supporting hand of artists, 
eccentrics and Don Juans. 

There were very few periods 
of Russian history when a 
member of this strongly 
dynastic family was not dose to 
the levers of power, and respon¬ 
sible for putting into practice 
the policy of the Tsar. This 
continuing eminence of the 
Tolstoys gives the book an 


absorbing continuity as a work 
of Russian history offering the 
reader an intimate series of 
close-ups into the major events 
of their time, all of which 
Nikolai Tolstoy handles very 
skilfully. It is difficult to think 
of the history of a prominent 
English family of rank which 
would have the same effect: the 
Cecils, perhaps, who might 
roughly seem to correspond to 
the Tolstoys, but even if one 
were to read tbe histories of 
the Cedis by Lord David Cecil 
and Kenneth Rose in quick 
succession, I doubt if one would 
obtain quite such a spectacu¬ 
larly panoramic view of English 
military and political history as 
one does here of the turbulent 
fortunes of Russia, including a 
moving epilogue on what hap¬ 
pened to the family during and 
after the Revolution. 

Certain family characteristics 
emerge: apart from thn obvious 
one of ability, the Tolstoys seem 
to have possessed longevity, 
huge reserves of sexual energy, 
and an uncommon power of sur¬ 
vival. This becomes apparent 
early in the book when the 
author describes the astonishing 
career of his ancestor Count 
Peter Tolstoy who served Peter 
the Great in the late I7rh and 
early 18 centuries, representing 
him in such sensitive regions as 
Italy and Turkey. It v/as this 
same Peter Tolstoy who had 
been part of a conspiracy involv¬ 
ing the murderous Streltsi 
family against tbe Tsar which 
was a traumatic memory of 
Peter the Great’s childhood. 
Tolstoy's mother was a sister of 
Ivan MilosJavsky who was tbe 
chief agent of the carnage. 
Whereas the Miloslavsky’s went 
under, no member of the faimly 
ever to hold office again, the 
Tolstoys triumphantly survived 


to gain great honour and dis¬ 
tinction. 

Count Pete: proved both his 
loyally and has astuteness in 
the service of his ruthless 
master particularly in his 
Turkish post Ambassador 
Tolstoy became tbe centre of a 
vast web of secret intelligence. 
The climax of his career was 
when he bad the delicate task 
of luring the Tsar’s drop-out 
son AJexef back to Russia 
where he had to face the fury of 
his father. This lead eventually 
to ithe wretched young mac’s 
Imprisonment and death, in 
spite of guarantees to the con¬ 
trary. The interrogation of the 
Tsarevich is the subject of a 
famous painting by Nikolai Gay, 
and there were several versions 
of the episode seen on the 
stage in Moscow before world 
war two in Alexei Tolstcy’s psay 
On the Sack in one of which 
Peter appears as a proto-Srafm 
end the Tsarevitch suffers a 
just punishment for betraying 
Russia to the Germans. 

All Tolstoys arc- equal in this 
history and none era more equal 
than others: that is ‘o say 
Nikolai ToLsloy gives each main 
member cf lire family a whole 
chapter and none is perraii?sd 
to bog the book, not even ihe 
author of War am! Peace. The 
perceptive section devoted to 
him, “The Pursuit of Inno¬ 
cence." is ? piece of psycholo¬ 
gical portraiture, concentrating 
on his quest for emotional 
honesty, in which more space is 
devoted to his novel Childhood 
than to War and Peace. By the 
same token, in another section. 
*’ Quentin Durward in a Frock 
Coat." the author succeeds in 
arousing interest in the poetry 
of the 19tb century author. 
A. K. Tolstoy whose romantiesm 



Count Peter Tolstoy-—frsm the book reviewed today 


lie compares with that cf Walter 
i-cctt :■ ad vhese work once 
enjoyed immense popularity in 
Russia. 

Nikcioi Tolsto: - is no white- 
washer or family Jjsgiographer: 
he has utter contain p; for the 
career of his Stal'nist forebear 
but he (ices try to put in a good 
word for the administrator 
Nikolaavieh Tolstoy whom 
Professor Setcn-Watscn has 
described as “ one of the most 
bigoted and emst influential 
reactionaries cf the 19th 
century." Clearly Nikolai Tol¬ 
stoy has a partiality for the 


Russian hoards 


BY JEREMY BLACK 

All the Empty Palaces. 

Tbe ftlercltant Patrons of 
Mctlera Art in 
pre-revo: u iicnary Russia 

by Beverley Whitney Kean. 
Barrie and Jenkins. £15.50. 342 
pages 

Relationships between artistic 
trends and historical develop¬ 
ments, and between artists and 
their patrons, are difficult to 
analyse. All too often chrono¬ 
logy is used as a substitute for 
analysis, and in recent years 
the growth of inter-disciplinary 
studies has exacerbated the 
problem. Thus, works on the 
Romantic Movement can juxta¬ 
pose Wordsworth. Beethoven 
and the French Revolution, and 
affirm a close linkage or 
causality between very differing 
political and cultural develop¬ 
ments. 

In this extremely interesting 
study of artistic developments 
in Russia in the 30 years before 
the Russian Revolution, Bever¬ 
ley Reas concentrates on devel¬ 
opments in art and links them 
closely to the inspired activities 
of a small number of very 
wealthy patrons of modem art, 
both European and Russian. 
The hero of the work is quite 
clearly Sergey Ivanovich 
Shchukin, a collector on an 
Olympian scale. 

Shchukin, who did not begin 
serious collecting until his 40s. 
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used his vast wealth to acquire 
a superb collection of Impres¬ 
sionist and post-impressionist 
paintings, particularly notabie 
for his large collection of the 
works of Matisse and Picasso. 
A sensitive collector, he was 
willing, as were so many 
wealthy collectors in Moscow at 
the beginning of this century, 
to open his house to the public 
and to encourage visitors, parti¬ 
cularly young Russian artists. 
On Sunday mornings Shchukin 
conducted tours of his collec¬ 
tion. He also intended to leave 
his collection to tbe State, but 
his gesture was pre-empted by 
the revolutionary government 

With great subtlety, and with 
the assistance of some very' well 
cbosen and juxtaposed illustra¬ 
tions. Beverley Kean charts the 
altering tastes of Shchukin and 
his contemporary collectors: 
and indicates (he importance of 
Shchukin's introduction of 
Cubism and other recent artistic 
developments in Russia. In 
many senses Shch ukin, with his 
frequent visits to France and 
his correspondence with 
Matisse, served to link French 
and Russian artistic develop¬ 
ments. The study is presented 
skilfully, set against a back¬ 
ground of the stress within 
Russian culture between Mos¬ 
cow and St Petersburg. 
Westernisers and Slavophiles. 

It was the Moscow indus¬ 
trialist-collectors who were 



career of Feodor Petrovich 
Tolstoy who repudiated the 
military tradition, of the 
Tolstoys to become an artist. 
After a vastly distinguished 
career . as a medallist and 
painter, he produced' a daughter 
by his second wife at the age 
oi 76, and died leaving his 
widow 100 roubles. 

The author devotes a Tol¬ 
stoyan energy and empathy to 
a set of individuals who are 
brought to life, in the eyes of 
their contemporaries, by the 
illustrations. 
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BY NIGEt ANDREWS 

Napoleon: Abel Gance’s 
Classic Film 

by Kevin Brownlow. Jonathan 
Cape. £10.95. 303 pages- 

■■ m m i ■ ■ 1 _ _ _ 

■ 

The life of . . 

Alfred fiitcheock 
by Donald Spoto. Collins. £12.95. 
378 gages _. 

Kevin Brownknv’s restoration 
of Abel Gance’s "lost” master¬ 
piece is one of the most enthrall¬ 
ing tales of discovery since 
Howard Carter stumbled upon 
tbe final resting-place of 
Tutanldiamun Napalddn is the 
j book Gance enthusiasts.- have 
been waiting fOr.-Ufte splice-by¬ 
splice saga of ..bow a jmagmim 
opus was rediscovered, re¬ 
shaped and re-presented to a 
grateful public. . 

-In some ways - 'Browniaw’s 
achievement is far mute remark¬ 
able than. Carter’s. For he not 
only had to “ find the body.” He 
had to piece it together, from 
many pants: and then champion 
its merits to an initially highly 
sceptical cinematic establish¬ 
ment. not to mention that 
cinamagoJug public,. many of 
-whom had never heard of 
Gance. 

The mbvie firs£,came into Mr 
Browillow's krai in ins school¬ 
days. part of tt in the form of 
two reete of 9.5 min “educa¬ 
tional ftfen ” (so classified) on 
Napoleon^ life, he.-, borrowed 
from a library. Around this 
magnetic core‘- Other lost or 
cannibalised 1 '' bits .of Napoleon 
slowly clustered, «s Brownlow 
scavenged archives and libraries 
and- private collections around 
the world. The film — as 
audiences at the recent Barbi¬ 
can screening discovered for 
themselves"— hew lasts five 
hours 13 zmhutes; helped by an 
extra 23 minutes Brownlow has 
found, in - the Cinematheque 
Fran poise, sauce Napoleon’s 
London FSm Festival premiere 
in 1930. 


You cannot Iom? contemplate 
Gance's return to public notice 
after years "of esrile, without 
detecting a mischievous modem, 
paradigm, of Napoleon's own 
r etu rn, f rom ERxa. (Even the 
■director's Christian name is a 
fateful anagram of that island.) 
The difference is that Gance’s 
return resulted in triumph. He 
lived to the age of 92, to see the 
successes of “pranriere»“ of 


his'film in London and—under 
Francis Coppola's aegis—New 
York. *' Aid even if yet more 
footage is discovered by Brown- 
low—perhaps . jagging central- 
heating pipes in the Cinema¬ 
theque, or wrapping fish in 
Wardour Street—Napoleon is 
already firmly ensconced in the 
pantheon of Great Films. 


In addition to the saga of 
discovery and, reassembly, you 
may read here of the trials of 
Napoleon’s making; of that 
film’s and Gance’s years. In the 
wilderness; of tbe remarkable 
role of French director Calude 
Lelouch in hindering its return 
to the limelight; of a terrifying 
night in Tellurida, Colorado, 
when Gance threatened to cut 
up rough with Brownlow; and 
of. one. intrepid British . film 
historian’s “magnificent obses¬ 
sion” with a movie which, for 
several decades, did not exist. 
Let us hope someone is around 
in the 21st century (preferably 
before) to do the same with 
that equally neglected, almost 
equally long masterpiece of the 
1980s, Michael * Cimino’s 
Heaven's Gate. 

If the history of Gance’s 
Napoleon'is the tale of a great 
director condemned to spend 
most of his life without his 
great ’film, Alfred Hitchcock’s 
career often seems the tale of a 
great oeuvre without a director. 

Who is, or was, Alfred 
Hitchcock? The master movie¬ 
maker and high-profile public 
showman seems no less impene¬ 
trable to us today -as when 
“Hitch” was alive himself. It 


■ - 

takes more than a mere balloon* 
shaped prankster with a volup¬ 
tuously ominous voice to make 
• pirns as poetic and memorable 
as Spellbound, Vertigo, or 
Psycho. Yet Hitchcock the' man 
never exposed his defcpfer self 
to ftp public—-nor eyed to 
critics and interviewers. who 
were enthusiasts~of -his'work, 

Donald Spotp’fe The Life' of 
Alfred Hitchcock at least specu¬ 
lates: a necessary fqllpw-iip to 
.John Russell Taylor’s .courtly 
informative, ' but inevitably 
bland “official biography. 1 ' Mr 
Spoto has, or takes; .a. licence 
-to.conjecture: about.Hitchcock’s 
Jesuit upbringing as a source 
of guilts, secrecies, .and hints of 
.puritanism; about Hitchcock’s 
attitude to women as a, source 
of bis subtle screen sadism; 
about Hitchcock’s widely re¬ 
ported row with Tippi Hedren 
as an explanation for the tech¬ 
nical gaucheries of Mamie. 
(Critics, including .Spoto him¬ 
self, as he confesses here, have 
long .tried to ragflaia the 
naivety of the film’s glaring 
hack-projections and painted 
backdrops as Hitchcock “ going 
expressionist.". .The truth, Mr 
Spoto now argues, is that the 
wounded Hitchcock simply lost 
interest In the movie, after his 
advances to- Miss. H had been 
vigorously rebuffed)., . 

Sometimes the author’s take- 
a - speculation-and-present-It 
as-fact style veers frpm plausi¬ 
ble to presumptious. Of a per¬ 
formance of Richard II ut Hitch¬ 
cock’s school. Sir Spoto .writes: 
“ The tale of thefts Imprison¬ 
ment, murder and penance not. 
only provided the form-masters 
with- - plenty of- material for 

- moral injunction- ! hat r also 
helped to form Hitchcock’s own 
sense of moral drama.” ..Oh? 

- But this is a lively,, detailed 
and provocative book. Taken 
with an occasional pinch-of salt 
—as Hitchcock- would have 
wished you to- take his own 

- films—the rewards are-plenty. 
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Lebanese agony 


BY PATRICK COCKBURN 
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The Kolomenskoye Palace: home of art treasures—from “ The Empty Palaces 


prepared to reject bath the 
mannered artificiality nf St 
Petersburg and the late 19th 
century Russian realism of the 
Moscow - based “ Wanderers " 
school: and sponsor recent 
developments in French artistic 
circles, which. Miss Kean 
argues, echoed earlier tradi¬ 
tions in Russian art, such as 
Byzantine iconography. 

The arguments are interest¬ 
ing, the prase flows well. Miss 
Kean is sensitive to the per¬ 
sonalities of the collectors rite 
is describing. There are many 
amusing quotations and 
vignettes. 

Ilya Yefimovich Repin, one of 
the greatest cf the Wanderers, 
evaluated the work of the im¬ 
pressionists: “. . . among even 
the most celebrated there are 


some who approach the naivettf 
of ny son painting in oils. . 
ana painted « picture of himself 
in a Rujaian tunic, as a 
rightoous prophet, pushing away 
a Diaghilev who resembled a 
slatternly female with large 
breasts and a satanic coun¬ 
tenance. The caption read: 
“ Get thee behind me. Satan.” 

Miss Kean is careful to avoid 
a ceterminist approach, though 
she dees suggest that the plu¬ 
tocracy of Moscow might have 
sponsored radical art. because 
it echoed a sense of violent 
change, perceived in Russia, 
w-iira they thyrrrel' es repre¬ 
sented. Simpl^tic interpreta- 
'isne are avoided: the notion 
“ that modern art and rcvolu- 
• -■or. :-r? inextricrbly linked ” is 
d?-cr:l:?d, correctly. a.s a myth. 


Other newly-wealthy indus¬ 
trialists. such as the manufac¬ 
turers of Manchester, did not* 
display comparable experimen¬ 
ts lism in their artistic patron¬ 
age. Indeed, one of the notable 
features of patronage of the 
arts by industrialists is that 
they are usually far from 
adventurous, and prefer to in¬ 
vest in established reputation, 
possibly reflecting a needless 
Jack oS self-confidence; for many 
industrialists have proved sensi¬ 
tive and munificent patrons of 
the arts. Miss Kean quotes the 
ar.nver of Pierre Matisse, the 
prtM’s son. to the question 
“ What made Shchukin the 
ideal client " He never 
tried to influence the structure 
of n work. He was good be¬ 
cause he always came back.’’ 
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From Clydeside to College 



The Tragedy of Lebanon 

by Jonathan Randal. Chatto and 
Windus. £9.95 (£4.95 paperback). 
381 pages 

The. complexity of Lebanon 
makes it difficult to write, about 
Long-term trends .are. obscured 
by the pace and drama d£ events. 
Reporters and diplomats get 
lost in the maze of warring fac¬ 
tions and sects, each seeking 
and usually finding outside 
backers. The Levant breeds a 
short term tactical view, writes 
Mr Randal, and., it is a merit of 
his book that he links the blood- 
drenched..developments of the 
last decade with the history of 
Lebanon as a whole. 

The country to unique. “The 
Government does not exist, and 
whatever part of it does exist 
has no authority, and who ever 
has authority is not in Govern¬ 
ment" notes a prominent 
Lebanese. In an area only half 
the size of Wales every mem; 
ber of the 16 officially recog¬ 
nised sects sees himself as one 
of a minority with real fears of 
massacre and expulsion. Every¬ 
body is paranoid, and everyone 
has reason to be. 

In explaining the source of 
their fears Mr Randal, the dis¬ 
tinguished correspondent of the 
Washington Post, has written 
much the best book on Lebanon. 
He never gets lost in - tangled 
details of the civil war in 1975- 
1976 or the byzantine twists of 
policy on all sides which have 
followed. Anybody who wants 


to know what has happened or is 
likely to happen in the Middle 
East should read this book. 

Mr Randal begins with the 
assassination of President-elect 
~Rarihtr Gemayei last year. When 
the body was removed from the 
wreck of his party headquarters 
die Masonites lost their best 
chance of creating a state in 
their own image. 

And it is the Maronites 
who are the main focus of the 
book. The largest and best 
organised Christian sect in 
Lebanon.- they have survived as 
other Christian communities in 
tiie Middle East go under. 
Always seeing themselves as 
embattled, 'it is hardly surpris¬ 
ing that Maronite leaders' have 
wondered- why they cannot 
emulate Israel by creating 
their own state 

Fear is never far away. “ The 
Christian psychosis of fear is 
internalised, visceral and tena¬ 
cious,” says Pierre Gemayei, 
father of Lebanon's President, 
and founder of the Phalange 
Party which has come to 
dominate Christian politics. 

The American edition is called 
Going All The Way—a. central 
theme of the book , is to explain 
why the Maronites have tradi¬ 
tionally outrun their strength. 
In the cavil war they repeatedly 
provoked enemies more powerful 
than themselves. They were 
only saved in 1976 by -die inter¬ 
vention of the Syrian army. 

A Maronite-domlnated. state 
has always been feasible in 


Lebanon today, as it was at the 
start of the century. ‘The reason 
it has. not been achieved is the 
inability of the' Magnates to 
share power, even with tbe 
Druze. and Sunni Moslem estab¬ 
lishment However, disenchanted 
Lebanese .Moslems may have 
been vdth jhe.PLO, tj*ey ffiared 
.the Maronites. more, especially 
after the Chatila massacre; 

This self-defeating lack of 
moderation is in the nature of 
militant minorities conditioned 
over the centuries- to try to 
maintain their identity -hi a 
hostile world: The Protestant in 
Northern Ireland, and tire 
Lebanese Maronite, have u lot in 
common. Each ■ belongs ■ to a 
group with, a strong tradition of 
solidarity and a belief in the 
total' rectitude of their cause. 
These uncompromising com¬ 
munities have become’the vic¬ 
tims of their self-defence 
mechanisms.’unable to'show the 
moderation mid cabadty to com¬ 
promise which would wfid them 
most of what they want They 
thus stand. 4n. (tenser of losing 

everythin?-.. 

Nor are the Christians alone 
in not knowing when to stop. 
Lebanon - is deceptive because 
everybody in. the country has at 
so me-point thought that his side 
could win a total victory. The 
srtme temptation has gripped the 
PLO and the IsraeU Govern¬ 
ment,. and all have seen their 
victories -within Lebanon turn 
to dust. 
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BY MARTIN SEYMOUR-SMITH 


Apprentice 

b;- Tom Gallaeher. Hamish 
Hamilton. £7.95. 156 pages 

Words 

by Heien Stancey. Robin Clark. 
£7.50. IS7 pages 

In rock 

by Desmond Morris. Cape. £6.95. 
2SS pages 

Tom Galiacber’s Apprentice 
consists oE five interconnected 
short stories: a novel in 
episodes. Set in the 1950s in a 
Clydeside shipyard, it deals 
with the unusual theme of an 


educated apprentice who 
desires above all to pass on his 
education to the men and 
women he gets to know in his 
new job. But it is his very 
education that makes him an 
innocent He wants to save his 
landlady: a girl from the rope- 
works whom he considers mis¬ 
guided; a swindler. . . . But 
perhaps in the end it is they 
(though they are uneducated) 
who educate him. He remains, 
he feels, a “dilettante human 
being.” 

This is well written, always 
canny, with a marvellous ear 
for Scottish dialogue (from 
which the author gains many 
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of his most telling psycho- 
lorical touches). Here are some 
shrewd although never un¬ 
pleasant or doctrinaire com¬ 
ments on education and us 
effects. It is seldom that cne 
reads a book in which tire 
worth of people as they are. 
untouched by “ correction." is 
so lyrically and amusir.giy 
stated. 

Words is a first novel about 
childhood and adolescence in 
a small English town. Young 
Maggie is totally at odds with 
her respectable. “ upright ” 
parents, who cannot understand 
why she has a mind of her 
own — and so disconcertingly 
original a mind. But that part 
of the novel, exquisitely done, 
is not the whole story. The 
book gains in distinction. 
Maggie goes on to London, and 
to university, where she m«rs 
a nihilistic young man who 
seems at first to be everything 
she has wanted. She finds him 
to be something else. 


Crimes 


Th-.s :s no theaif on the 
excellence of Victorian values, 
by- Maggie's return to her 
another after the relationship 
with her nihilistic man Triend 
—in which she learr.s to act 
hr- her own standards, and net 
those imposed by anyone else 
—is m'" tis'.y d r.c. Sh? is ahie 
to see that, under ail the sur¬ 
face propriety o: her mother, 
there is a feelinc human being 
aftor all. Words avoids senti- 
Ptontoiity and preaching. It is 
about people learning to be 
themselves — about how they 
must escape ideologies. It is a 
very prosaisms debuL 
Desmond Morris is tolerable 
to ail but some ethologists, 
who usually—and rightly—do 
m: mention him. It must be 
hard for them. H:* first novel, a 
speculative tale about the Land 
of Ir.rcck. patently based on 
Tor- ! ?r. is about as successful 
a.5 his attempt to mate the Mos¬ 
cow Panda with our Panda in 
Regents Park. This is depress- 



Rebel headmaster 


BY VALERY McCONNELL 
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Helen Stancey: 
parental pressure 

in? pastiche; or. alternatively, it 
is as good as Congo’s paintings 
t Dr Morris taught this chimpan¬ 
zee to paint). Inrocfc is a good- 
hearted fantasy, and X feel as 
bad as an ethologist deciding 
whether or not to mention The 
Planed Ape in his review of 
studies. But it does not have the 
absurdly warm appeal of that 
earlier work. 
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ks by WILLIAM WEAVER 


Call Back Yesterday by Sera 
Woods. Macmillan. £6.59. 192 
pages. 

Sara Woods is addictive. 
Even when the mannerisms o: 
her regular characters irritate 
you. over, ween you ere 
annoyed because evert; -r? 
often narrated severs! times 
(the characters are forever 
telling one another thirtes the 
author has aiready told -h-;), if 
you like a good puzzle, yo- ra" 
hardly put these books down. 
; As usual Antony Maitland has 


a rum client, whom any sane 
person would consider not only 
,ri::!‘y but br tfy. He can- 
rc; accept her emit, however, 
tr.-i apices to defend her. 

To? Pleasures of Murder, 
ed-.ted by Jonathan Goodman, 
A!! if os -nd Busby, £S.95. 2GS 
pares 

An anthology of famous 
crrr.cs. described by various 
wri:crf. some specialists, some 
famous La non-criminal areas, 
some obscure. The narration of 
reai crimes lor some reason 


often inspires an arch 
superiority in the narrator, and 
aver a long space, this qin be¬ 
come tedious. Dorothy Dunbar’s 
re-teliin" of the Lizzie Borden 
ease is a good (or rather bad) 
example. Bat the book has some 
excellent chapters, notably Mr 
Goodman’s own account of the 
Brady-Hindiey moors murders, 
British readers may be un¬ 
familiar with Henry David 
Thoreau's “ A Massacre in 
Massachusetts." taken from his 
classic A Week on the Concord 
and Merrimack- Rivers, ' a- 
welcome inclusion. 


Neill of Snminerhill: 

The Permanent Rebel 

by Jonathan CroalL fteratledge 
& Keg an Paul, £12.95. 436 pages 

An authorised ■biography' of 
A_ S. NeOl seems a contradic¬ 
tion in terms. To Neill, the 
founder and head of Skimmer- 
hill school, authority was 
anathema. He believed children 
should have emotional freedom, 

; self-government and the right 
to learn what they chose at 
their own pace. The school and 
its principles, established in tbe 
2920’s, are still running today, 
despite Neill's death in 1S73. 

They stem not so much from 
what education should be, but 
what childhood should be. It is 
not surmising that the pattern 
of Neill's own chUdhood should 
prove to have been the exact 
opposite of what he advocated. 
He was scholastically unpro- 
misine, a soufce of irritation to 
his father.' the local Dominie— 
schoolmaster—in the Calvinist 
Scottish village where he grew 
-lid, - In these dflnimhtoniees. 
academic success” auff totlrental 
love were doselv connected, 
nod Neill -lacked- ■ both. Al¬ 
though he eventually obtained 
hie degree, he retained a dis¬ 
dain of the intellectual—so that 
it often "eeraed that Neill’s 
view nf what children should 
learn nroved to be what he had 
himself- enfayedl- and been 
denied, as- a child. Sometimes 
this caused problems-for child¬ 
ren c at SummerhlH who did 




have an academic bent, bring¬ 
ing Neill into conflict with 
teachers who sought to en¬ 
courage them. .. . 

Neill’s shortcomings as both 
a person and a teacher are well- 
documented in this biography. 
He could be an unappreciative 
husband; he was a dreadful' 
Maths teacher but wouldn't 
admit it; he disliked other 
teachers’, attempts to influence 
file direction of the school. 
Democracy for the children did 
not extend to the staff. How¬ 
ever, what was never in dohbt 
.was Neill’s love for the pupils 
—he gave them care, time, and 
the right to be important;—all 
lacking in his own young life. 

Father figure to - so many, 
Neill needed- mentors himself. 
The first was Hnmer Lane,' 
whom he met white still a 
frustrated teacher .in. others' 
schools. It was Lane’s school 
for young' delinquents, based 
upon the precepts of self- 
government *. and psycho¬ 
analysis. that gave Neill two .of. ' 
his key ideas for Sunm-ri.ni- 
the, catalvst that snaritefl the- 
SunmerhiU prniect into life. 

The other great Influence on 
Neill was -his friend Wilhelm; 
Reich, the controversial psycho- 
logisb Reich analysed NeW. 
but the friendship provided an 
outlet for both of them. They 
were both : extremists,., and. 
could understand each others' 
loneliness and frustration, at be¬ 
ing misunderstood. As fellow 
iconoctetSi - they -gave each 
other sympathy and summit.. - 
. Evaluations .of Neill', and 


Summerhill have been 
attempted .. throughout their 
association. “ Ignorance, con¬ 
ceit or genius,” asked a re¬ 
viewer of one of Neill’s 
many books on educational 
psychology. A measure of each 
seemed to make up the man. In 
his well-researched. book 
Jonathan Croall quotes exten¬ 
sively and perceptively from 
the- opinions of Summerhill 
pupils,' teachers and parents, as 
well as Neill’s friends, ad¬ 
mirers and opponents down the 
years. . He does-, not give ah 
extensive anglySfc of either 
Neill’s psyche.: or Summerhill’s 
success. 

Instead he gives; the reader as 
much background information 
and evidence as. possible and 
leaves us to make up our own 
minds.; Whether_people hated, 
loved, or - misrepresented- “ 
dreadful school,” they always 
have affection for NeiB, 
Because,. quite" simply, NesH 
-was always wiSing to give: 
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prizes 


TBHS rtete pfece. of kweUrnr 

^dW^ .the flnifelyln g touch .to 

tmtflt buf whereas once 
upon -.« time oaly the real 

thing would do. nowadays. . 
there Is a whole host of 
opd$d» to choose from. . 

Frfte deelgoer. Jeweller?’ wjtfa . 
its sculptural Jlnes and diHnit 
' sse -of; Isexpenslre materials 
to the cheap plastic trinket* 
of flte earfy TBSOs. there Is 
sometfirn^ for ilmosr every . 
taste and pocket. No teigec -. 
are moot people coowmoL 
with m&aig JewHety to ’ 
jancJaha their mkJsJ .statns.tw 
the power .of .tfierr pnrw, 
nowadays It Is a prt a ona l -' 

. statement of taste arid UTe-^tvIe. 

Shown on the pace lids week 
are Jnd some of-the. 
choices currently T» ifhe sbop^.- 

TF YOU havehT yet heard the 
name of Kai-Yln Lo you soon 
will. Until recently her fame 
has been, w *Hte and. plusiw- 
thlng. ^Eugenia Sheppard of 
the Wew York Post summed it 
up better than r ever could 
.when she wrote. "Kal-Yfn Lo’s 
name. Is a kind. of magic pass¬ 
word among women who like 
node, semi-precious Jewellery 
better than diamonds.. :. Thus 
on this fine but indestructible 
thread bf fame was her naroe 
passed among that select- group 
that - makes - lip:, the ‘ htmie 
monde.'' .••:••■..•■• 

A glance at the llsr of those 
who wear her Jewellery is in 
know the RliMery names That 
make up the pages of (hat bible 
bf modishnejss Women’s Wear 
Daily: Mrs William TUndolph 
Hearst, Princess Earea of 
Hyderabad. Mrs^Marcos of the 
Philippines*. Gloria Vanderbilt, 
Mrs Charlotte Ford. Mrs Gordon 
Getty and nearer home, Mrs 
Jane Stevens, the- Countess of 
Lichfield. Princess Michael of 
Kent. ..are air wearers, and 
admirers of Kai-Yin Lo's work. 

When. you think how much 
jewellery there it in the world 
and how many talented and 
committed designers have 
devoted their lives to it. you 
may well wonder what It te that 
makes Kai-Yin Lo'b work so 
special. The answer-a$r-ms- to 
lie in the fact that she has .very 
cleverly and artfully bridged 
the gap that lies between, real 
jewellery {the world.of.Cartier, 
of Harry Winston* Bulgart et 
al) and costume or oon^ecioua 
jewellery. . . 

Kai-Yin . Lo " useft,. - “ cmUr 
materials that TiaVe_ b^ry ty and 
some, material ‘ fcorftj&ercl^n 
value; She,fakesSenftyredtiJte. 
itnipes. or bite.cd_.fiujiut»; jade; 
or lvor>-, -pieces nf tacstder or " 
amber and uses them to-make 

jewellery that is strong and ixir 
dUidual. She uses litfte gold.' 
no diamonds, but.'&■’fond of 
lapis .lazuli, of .antique beads." of 
coloured stones, of amethyst 
and malachite, nr coral arid of 
jade, of ivory, bnne and -wBod. 
All these she takes and turns 
into her own distinctive styles.. 

Another of the- reasons for 
her success, it seems to me, is . 
the skilful way in - which she 
uses her. Eastern origins^—she 
takes ancient Oriental motifs 
but is careful to use them in 
ways fhat the Western world 
can understand - an that the 
jewellery is at once exotic and . 
wearable. 

Small, almost frail to look at, 
Kai-Yin Lo herself was dubbed 
bv Hebe Dorsey nf the Inter¬ 
national Herald Tribim* as one 
of the. three most notable Iron 
Butterflies of Hons Kong—all. 
preside over large and success¬ 
ful Hong Kang-based businesses. 
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TCft t-V4n te'ls photographed here with some 
of. her ova*, designs. Using romb Inal Ions 
of imtiqne Jade or ivory that she has 
collected ever the years or wunl-prccloa* 


Rioneis or even Iasi coloured stones, she 
fashions all the« things Into jewellery that 
has become sought after ail over the world. 
No two pieces are ever exactly alike. 


Bold 

and 

beautiful 


I HAVE written about Man* 
' gnetie’s tiny little shop at 
oa Kensington Church walk, 
London W8 (teL. 01-037 pH 7) 
before but so many readers 
seem to have found exactly 
. what they wanted for a special, 
birthday' or anniversary 
present In her shop that It is 
worth reminding yon bf this 
-unique - souref of JoweUeT>’, 
This summer .Maagiiet* has 
a great deal of coral, tnr* 
quotee, some stunning Ivory 
ffronj official cuHed sources 
only) ‘ which tn< beautifully 
worked in -Pante, some Jn- 
. expeiuive wooden heads and 
bangles and some pxcoedingly 
weli-prlccd silver plate, that 
looks murh. much older than 

..it itsi ... _ • 

Anybody who has a teste 
" fpx^ the dramatic' will 'find 
; ’riw^;Mangnettft is a godsend 
—-iwtfi particularly at the 
■ Jp^qnofer mid ivqty * ranges. 

,Bhown ./t5tetehed 'here v «# 

1 three earrings. Klaht^froin 
left to rlgSt, In. aVridxtetre of 







gold and diver plate.* £18.98 
the pair, the middle earring 
is coral mixed with silver and 
gold plate and Is £19.95, while 
on the right is a silver and 
gold plated earring, £16.95. 
All can he posted for an 
extra 75p a pair. Right at the 
fop. is a bracelet (£14-95, 
p + p 75p) In cither silver or 
gold plate and. oh the right 
a matching necklace (£35 
B + P £1). Both are of 
Mexican origin mid have an 
M antique M . look- Relow right 
ib a necklace made from 
silver plate, bone and. coral. 
£49.95-<p + p rt). - 



Anne Mot tow 




From ; small . beginnings (in 
1973-jhe_ used her own collec¬ 
tion rlb£ - small Oriental art 
objects-fe. the .bass! of her 
jewellery) .she mow haeajjrivate 
client-Ust chat spans -fin,conti¬ 
nents. KabYin -Lo, -it appears. 
Is oh everybody's pariy invita¬ 
tion list- : And. T3o matter how 
tired or jet-lagged she te. she. te. 
never .too. weary, to mrn up as 
her o^.besi advertisement of 
what a ^piece of 'Kai-yin' Lo 
jewellery can do f6r you.. • 

.Vow. at fast, *dl this jewellery 
is going to;be available to all of 
us who have never made it Into 
ihc columns of Women's Wear 
Daily and never get asked to 
the parties *;thr£ K»i-Y1h Lo 
attends. To besin .wjtb the 
London storktefs" are'^Harrods 
and Harvey Nichols, of-Knigh ts- 


bridge. and Liberty of Regent 
Street. ■ - 

Three main ranges are on 
offer. The. fashion Line which 
uses “ real V materials like 
(yor?% bone, wood, semi-precious 
stones--like amethyst and coral. 
Then there-Is the Boutique Line 
of. precious gold jewellery set 
with pearls and semi-precious 
stones. The Antique Line is 
possibly the most original and 
“Oriental" in look—-this con¬ 
sists of antique pieces (whether 
ivory, jade, coral, rose quartz) 
re-assembled, re-worked and 
fashioned Into special, one-off 
pieces. In addition there is a 
collection of belts and other 
accessories/things like satin ties 
embellished with ..coral, and 
small bags and travel items. 

Though in America they call 


her jewellery v medium-priced.’* 
we in recessionary Britain are 
likely to think the prices very 
far from medium. At anything 
from £50 to £10.000. high is the 
word that most quickly comes lo 
mind. 

However, there is no doubt 
that many women find it so 
desirable that they start reach¬ 
ing for their cheque-books 
almost before they’ve drawn 
breath. Some weeks ago in a 
drawing-room overflowing with 
necklaces and chokers, with 
beads and pearls, with wood, 
ivory, bone coral and all the 
other colourful and gleaming 
materials that Kai-Yin uses 
to create her pieces, the lady 
herself hardly had time to talk, 
so busy was she taking orders 
and putting away the cheques. 


MARIA MEROLA. runs 
another of my favourite small 
Jewellery shops—-Studio 2 at 
2 Charlton Place, Camden 
Passage, London NWl. She 
specialises in Jewellery of the 
Art Deco period from the 
-1930s to as late as the 1940s 
and her small shop is a 
treasure-shop full of .pieres 
that offer a surprising amount 
of panache for quite a small 
outlay. 

Currently Maria thinks 
that her selection of mainly 
1930s dips offer some of the 


Clipped from the past 


best, moot sylish wayg'of up¬ 
dating or perking up, a dress, 
a sweater, a jacket or '* rpa£ 
- Made' from umterials that 
are inherently inexpensive 
(glass, the French pate de 
Ycrrp. diamante, mareagife, 
brightly-coloured hakelhe. 
silver) and at prices ranging 
from £8 to £30, they can be 
worn Just off-centre on the V 


of . a sweater,' on berets, on 
boat, n+cftltnra,. - on the 
shoulder seam of dresses, on 
jacket lapels and pockets, on 
sleeves of Short-Sleeved 
Jumpers, 

Shown, .below . Is * selection 
of some of her best, most 
decorative clips Top row. 
left to right, navy bine and 
white paste and silver clip 


£25; burgundy glass with how, 
£12; chrome red and black 
Hakelite, £17; a glittery tur¬ 
quoise and plain paste 
circular shaped elip, £25; 
strong red and cream bake] He 
clip. £24. 

Bottom row, left to right, 
tiny silver, marcasitr, green 
and black design. £26; red 
hakelite and chrome, £28; 
strong Art. Deco design of 
marcasite with red stone, £25; 
red mirror glass hoop. £12; 
orange deep red and m area- 
site 1920s dip, £25. 
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IT .IS amazing how long H took 
manufacturers .to cotton oh to 
the fact that softiy-tied bows at 
the neck were one of the most 
sought-after accessories tills 
year. . While American-sbops 
seem to have leapt on ^th® 
bandwagon fast; early shoppprs 
here In - Britain ■ either *ad= tq 

sew their oMW^iV^elC'ffi^tbd 

few shops, that 
them. Awbodyriitj^^ 
a soft rilky^v^t^E^ind 


Bow-tied 


that Exhnlous. that delightful 
present’shop at 10, West Hallrin 
-Street, *• - London SW1, sells 
Spotted versions in a variety of 
different colours. All are made 
from pure .silk crepe-de-chine. 
which-" gives that expensive 
flpppy.lopk, all are Afi ms. in 
I The - colours are "white ’ 

.black-, red. .turquoise, * 
ihEteewiS-aiuj^im ^®d;:pale btue 

navy. ML hre £6. 


or by mail order for an extra 
65p. 

Readers who have not yet dis¬ 
covered the shop itself may 
like to know that there is a 
splendidly informative cata¬ 
logue which has full-colour 
photographs of all the many 
special items that it sells. The 
catalogue wilt initially cost you 
JEJibut if you order anything 
from' It this will be deducted 
from the cost of The first order. 
(Write to.lthe address given 
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by Lucia van der Post 


WlfAT a summer' What a joy! 
No ne«*d to po abroad for a holi¬ 
day. with Cypriot sunshine or 
Italian ice cream. Both have 
come id Sussex. 

Most ' of the meals during 
this school holiday have been 
cooked and eaten in the garden, 
very few uf any) clothes have 
been worn and our own ice 
cream has been plentiful. . I 
have served ice cream with al¬ 
most every meal, as a before 
or an after or even both. I have 
also served if To ihe 25 guests 
st aur summer birthday cele¬ 
brations. When we have run 
our the children have made 
their favourite flavour (mint 
choc chin) in 20 minutes! 

All this has been mide pos¬ 
sible by the .<?e!aio Chef ice 
cream machine. It is an expen¬ 
sive Hem (£195) to add to your 
kitchen but if your family and 
friends enjoy' the best ice cream 
in the world . (your own 
receipt-^ are. • of course, the 
best) then tills machine is a 
must. You need space for it be¬ 
cause it is too big and heavy to 
keep nutting away. If’vou have 
a pantrv (1 wish T had) where 
von keep the ftre/.er, then 
that’s The place for it. 

The (Velato Chef will make 
any ice cream or sorber in 15 
lo 20 minutes. It i> marvellous 
to be able to tip the prepared 
ingredients into it as you sir 
down tu dinner and then serve 
ice cream which is soft —yet 
holds its form—creamy, liqhT, 
unutterably delicious and 
freshly made straight from the 
machine. Ii makes une and a 
half litre* winch is about If) 
good-sized portions, depending 
on your scoop and appetite. It 
enmes with a booklet of recipes, 
so*e of which will probably be 
familiar lo you. Il is so easy 
to use that when ir arrived in 
my kitchen my children (aqed 
13 and 11) were the first m irv 
it out. 

The other thing Thar has 
ama/ed me is that the machine 
will turn almost anything into 
ice cream, regardless of whether 
or not the ingredients include 
what was once believed to be 
ihe required amount of sugar. 
I am so impressed by the capa¬ 
bilities of this machine that I 
am seriously considering having 
my kitchen extended or re¬ 
styled or replanned id accommo¬ 
date . it (and other useful 
gadgets acquired over the 
years)! 

Now to some of the recipes I 
have created with the help of 
my Gclato Chef. Of course they 
will work using any ice cream 
making method or gadget (to 
refresh your memory send for 


COOKERY/JULIE HAMILTON 

Frozen delights 
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a copy of ray article published 
on July lo 1982). UnJe.-o yuu 
are making sorbets ur yogurt 
ice cream most reripc-. Include 
quantities of cream but f can 
assure you thai ice cream made 
with a custard of milk anil eggs 
i* so good no one would com¬ 
plain uf ur even rccuyiusr the 
absence of cream. 

BITTER CHOCOLATE AND 
ORANGE ICE CREAM 

4 lb biller Botirnevllle choco¬ 
late: the juice tad rind of ] 
orange; 6 eggs; 1} pints milk: 

2 tablespoons sugar. 

Melt the chocolate in the 
orange juice. Bring the milk 
to boiling poini with the orange 
rind in it and let it stand, just 
below boiling point, fur a while 
—not less than half an hour. 
Combine the ei'vs and suvar 
and. while beatim*. add the 
chocolate and milk. Pour Into 
a bain-marie and thicken' oxer 
boiling water, siirnnq continu¬ 
ously. Cuol. strain and freeze 
(churning for 20 minutes if 
using a Gelato Chef). 

STEM GINGER ICE CREAM 

8 oz stem ginger (Sharwoods, 
in vinegar, found in Timothy 
Whites); 1 pint cream, double 
or whipping: j pint milk; 8 
eggs (6 whole plus 2 yolks): 

4 tablespoons caster sugar; 

4 0 oz ginger wine. 

Strain and pound the ginger 
to a smooth paste and combine 
it with all the other ingredients. 
Pour into a bain-marie and 

t. . *. 


thicken. Strain U and c.i.d. 
When cold, fiec.-e accord in? tu 
Uie insu ih-tiotfe tor the mcHiod 
ur in jcIjiuc \uu are u-ting. 

CINNAMON AND LIME 
ICE CREAM 

1 pint cream; l pint ui!lk; 3 
ifgUM juU-e autl rind of 1 lime; 

4 tablespoons sugar; 1 Under¬ 
size stirk of ci imam on; 1 bay 
leaf; yeliuiv food colon rliiK;. 

Combine half a pint uf cream 
with the milk lyou could u->e 
milk only if y on wauled tu j and 
add the cinnaiiiuJi stick, the rind 
uf lime and the hay leaf, brinf 
to the luiit then leave tu stand 
just off the b..i! for nor less 
than half an hour or until well 
flavoured. Beat the eses. supl¬ 
and lime juice tu^etiier. puur 
the flavmtred and hut milk and 
cream into the eg" mixture. 

Csin.q a bain-marie, thicken 
fiver budiug water, strain and 
cuol. adjust euluiir to a ru-li 
yellow with a lew drops of loud 
colouring and free/e according 
to instruct juus. Halfway 
through freezing add the other 
hair pint of cream. 

To sene these two ice creams 
at a dinner for 25. I scooped 
oiij each portion into a cup 
cake paper and froze hard in 
my freezer. When they were 
well frozen 1 melted some choco¬ 
late with a little butter and 
spread it over the lop of each 
portion, decorating only ihe 
ginger one with toasted almond 
flakes io make identification 
easier. Before serving I peeled 


off the paper and arranged the 
palls of ice cream on a platter, 
removing it from ihe freezer 
approximately 15 minutes 
before serving. For ihe same 
dinner pany 1 also made the 
nevi ice cream. 

mocca choc ice cream 

<• eggs; 1 pint milk; 1 pint 
shipping cream; 1 oz coffee 
beans; juice and rind of 1 
orange: - heaped tablespoons 
curua; 4 tablespoons sugar. 

Bring the milk to boiling 
poiui and add ihe coffee beans 
1 1 use Keu>a peuberryi and the 
uranve rind. Leave to stand for 
al least half an hour ur more 
nisi under boiling poini. Com¬ 
bine ihe eggs, orange juice, 
sugar and cuctia. Four the hoi. 
flavoured milk over the egg 
mixiure. Using a bain-marie, 
liuckeii. siirrina al] the time, 
strain and. when cold, freeze— 
aitdiiii? ilie cream halfway 
lhrou^h i tie prucess. 

BORSCH ICE 

If you tike borsch you will 
ad,.re this ice cream served as 
a starter with wholemeal 
biscuits. 

3 “iuul-si/rd freshly cooked 
beetroot; I chicken stock 
cube; \ u/ gelatine; plenty of 
Ufu-I> chopped fresh dill; 1 
tahlespouii wine vinegar; 

± pint water; I dessertspoon 
sue.ar. 

Div-ulve the gelatine in 4 
la til expo, ms of water. Puree.the 
hc-etruift, adding the dill, 
vinegar :.nd sugar. Heat the 
water mid dissulve the chicken 
stock culie. combine ii with the 
^elalille aild add it to the 
jmrerd beetroot. Season to 
taste and freeze. 

CHEESE AND ANCHOVY 
ICE-CREAM 

This savoury ice-cream is for 
scfvin?. instead of cheese at the 
end of the meal. Because is 
has iiti sugar it will freeze very 
lurd su remove it from the 
freezer ill pleiilt of lime. Jf 
\uii have a Celatu Chef. 15 
uiiuuies tree/.in:-' and churning 
is eiiuiitfh. The quantities 
given make eight full size 
scuops, Une per peraon should 
be adequate served with cheese 
biscuits. 

.I nz cottage cheese: 5 oz 
double cream; 7 uz milk; half 
a ran uf anchovy fillets, juice 
of half a Union: 2 heaped 
teaspoons uf tomato pur£e; 

1 teaspoon anchovy essence; 
freshly ground black pepper. 

Using the flncsl disc push the 
cottage cheese and anchovies 
through a food mill and com¬ 
bine them together wilh all the 
other ingredients. Taste, adjust 
seasoning and freeze. 


in Next week’s FT 



Hot rocks—will they keep you warm this winter- 
on the Technology Page. 


God’s Banker, Roberto Calvi — 2 extracts from 
the book written by Rupert Cornwell, the 
Financial Times Rome correspondent. 


How Caterpillar, the world’s largest construction 
equipment group is fighting the Komatsu 
challenge — on the Management Page. 


Patricia Roberts — how she has made knitting 
into a successful small business —on the Small 
Business Page. 


The FT brings you the information 
you need—read it every working day. 
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arts 


Political science 


In Paul Tha in's Revelations, 
this week's Monday Play, 
Governmem security is con¬ 
trolled by an omniscient com¬ 
puter called Tobol that learns 
for itself one of Issac Asimov's 
laws of robotics, that human 
life is sacred. So it declines 
to give up the names of the 
terrorists of the Third Force 
who have stolen enough pluto¬ 
nium to make a bomb and black¬ 
mail the Government. Tobol 
is “bio-chemical:” the interface 
between the digital and the 
analog sections is virtually a 
human brain (Geddiv?) Tobol's 
designer Mary (Ann Morrish) 
is so liberal that she will not 
help to correct the fault: but 
'.n the event she is compelled 
hy the Director (Charles Gray) 
to insert a pseudocancer masked 
by music. Music is something 
Tobol has never experienced, 
and it is a consolation that its 
death is effected by the most 
beautiful music ever written, 
the trio in the first act of Cost 
/flu tuttc. 

This is all in the manner of 
Dr Who in the old days when 
he and The Brigadier were 
involved in politics, but slightly 
more serious. It happens at 
the end of the century, when 
Opposition MP.s are addressed 
as Citizen and the true opposi¬ 
tion lies with the Third Force 
and its active wing ihe People's 
Liberation Army. It is senti¬ 
mental as well as exciting, and 


RADIO 


B. A. YOUNG 


was well played under Glyn 
Dearman's direction. Michael 
Tudor Barnes played Tobol too 
much like a human, to my mind, 
too little like a Dalek. 

Going back half a century, 
the politics in Hugh Jenkin's 
■Vofo Boy are more familiar. 
Fourteen-year-old Paul (voices 
broke later in 1924 than today! 
reckons ihe choirmaster owes 
hiru £3 17s fid for his solos. 
£3 17s 6d! I got £1 15s a week 
when I began work, a lot later 
.than 1924. The choirmaster 
will not give him what he asks, 
so Paul decides there should be 
a “ proper scale" of payment 
for solos and forms a mini- 
union among the trebles. 

The author calls his play 
“ semi-autobiographical." so it 
won't be a surprise to hear that 
Hugh Jenkins is really Lord 
Jenkins of Futrtey. Minister for 
the Arts in Harold Wilson's 
Government. Even shop-steward 
solo trebles make a glorious 
sound, as Paul Russell did in 
this play; bul too often bis 


speaking alter ego, Benjamin 
Revill. was soliloquising over 
ihe music about the falsity of 
his Christian beliefs. This was 
Wednesday's Afternoon Theatre. 

To stay with Radio 4 drama, 
on Monday was a repeat of 
David Caute’s The Zimbabwe 
Tapes. The actual tapes, made 
by Mr Caule on visits to what 
wai then. I suppose. Rhodesia, 
are genuine talks by Mugabe's 
freedom fighters.-bul the fabric 
devised to con lain them is 
chim.-y. A liberal white, farmer 
has made .in “oral history " of 
Rhodesia by getting old-time 
.settlers to rape their recollec¬ 
tions. (Surely a Radio 4 
feature!» When he is ambushed 
and kidnapped, the guerrillas 
take his tape-recorder with 
them and have some tapes made 
from their side. Moreover, as 
the settler i& to get. killed in a 
raid by the Rhodesian Air 
Force, we have to have a nar¬ 
rator to recount it ail. Peter 
Jeffrey is fine as the settler. 
John Matshikiza is fine as ihe 
-Tuemlla leader, but neither 
was as exciting as Che voices on 
the tapes. 

No politics in Mrs CaskelFs 
Wires and Daughters, the new 
Sunday evening serial, adapted 
by Barry Campbell. It should 
be first-class. Being less "well- 
known that Crawford and other 
’rih-centuiy romances, the plot 
will be more interesting to ex¬ 
plore. Newcomers who think 
ihal because Mr Gibson’s 17- 
year-old daughter Molly has 
been sent to stay with the 
Hamleys. who have sons at Cam¬ 
bridge, she's sure to have a 
romance wirli one if riot both 
of them have no idea of all the 
marriages arm deaths that lie in 
store for them. 

The characters; ail so decent, 
so humorous, so well-bred—so 
far—are admirably played in 
Jane Morgan's production. Toro 
Wilkinson is Gibson, the country 
doctor who has' kept Molly in a 
state of innocence somewhat 
extreme For her age. and Molly 
is delightfully played bv. 
Kathiyn Hurlbutt. Squire 
Raraley and his wife, fine old 
yeomen stock leap to life in the 
voices of Robert Lang and 
TJllias Walker. 


When two young New York 
comedians performed live in 
Bozem.in. Montana; still in 
New Yorkers' mind the edge of 
the great wilderness, it was con¬ 
sidered news not only in Boze¬ 
man. but also iii Manhattan. 
In Bozeman, the news was that 
live . entertainment had finally 
arrived in a town that boasted 
little more than the full com¬ 
plement of'fast-food restaurants. 
The. news in New York was 
that this new generation of 
comics, largely associated with 
biy cities and the traumas of 
urban or at worst suburban 
living, had crossed the great 
divide', and reached out into the 
American heartland. 


Humour hits the 


U.S. heartlands 




the Texans and the Psychologi¬ 
cal .Association conventioneen 
to mix with self-deprecating re¬ 
marks about New York. 

Mark Weiner punctuates a 
manic routine with, the com* 
ment, " Don't mess with me, 
man. I'm on medication." At 
Catch a Rising Stax; Steve 
Mjttleman goes through a higb- 
school routine easily adaptable 
to Montana with comments 
like. “I was voted 'Most likely 
to have prostate surgery’. ” 


Pressing the flesh 


“ I started out as Snow 
White." Mae West once said, 
“ But then I drifted." 


And so it has been through 
history; especially the history 
of cinema. In the land of show- 




Lanky 27-year-old Steve Mittle- 
man, whose big feet and Queens 
accent'resemble those of a New 
York. City .cop. found the 
audience's enthusiasm an ade¬ 
quate compensation for their 
lack of familiarity with his 
home-grown materia). He could 
easily adapt some or his 
material, like his disbelief that 
people pay $3 for Perrier with 
Hudson River ire cubes Boat¬ 
ing in it, to Bozeman, which 
was suffering from an unidenti¬ 
fied. parasite in its own drinking 
water. 
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The mix oi comics reflects a 
generation's changes in women's 
roles, with the one early ex¬ 
ample of Elaine May having 
blossomed into a .whole cadre of 
women. If they sure not as 
numerous as men, they are no 
longer noticeably sparce, either. 
They bring a unique-perspective 
to the business, with comments 
that still reflect the Women's 
Movement like Elayne Boosler 
at Caroline’s noticing, “They use 
breasts to sell everything in this 
country. Who would- 'pose - in 
Hustler magazine while their 
parents are still alive?" 


biz, give purity half a chance 
and it will, start sliding subtly 
towards prurience. Ihe amazing 
Tbmg about our “ permissive " 
age Is that a jealously guarded 
hypocrisy still exists in the 
movies and the media. And 
nowhere more' than in the 
Playboy ethos. The Hugh 
Hefner empire, famed for serv¬ 
ing op sex heavtiy garnished 
and 'almost' equally heavily 
sanitised, has seized a corner of 
the video market, providing 
“Playboy Magazines” in cassette 
form (CBS/Fox).- .... 


bikini-lop" or " Do you think 
Nicky will take one hand off the 
pole to f as te n her b a thin g- 
suit?” 

What Nicky should do, of 
course, is to take both h a nd s off 
the pole and fasten them warmly 
round the throat of the compere. 
From th is po-faced, glossily 
packaged, chauvinist nonsense 
it's a relief to turn to Bluebeard 
(EMI),-even though this depicts 
male chauvinist piggery in even 
more primal ■ form. Happily, 
however, it also satirises it 


- Compounded equally of silli¬ 
ness and charm, it was produced 
in- Hungary by:- the - Sal kinds, 
before they soared to Superman 
fame, and stars ■ a gallantly 


:■* * 




It was salutary, before p]ung¬ 
in? into the scientific imagina¬ 
tion of ffrrcfatforrx. to have 
heard 3 Radio 3 - talk the 
previous day called From Super- 
nova to White Dicarf. This was 
an account by Dr Jolia Hendry 
of the way in which Sir Arthur 
Eddington, when I was a boy 
the greatest scientist aFter Ein¬ 
stein. lost the confidence of both 
scientists and philosophers.-' 
Science fr a malleable art, or 
crafi. or whatever it is. 


With about 200 clubs now 
spread out across America 
specialising in stand-up. comic 
entertainment, -the funny fat 
kids, who could make their class¬ 
mates laugh and (heir teachers 
cry now feel they have a possi¬ 
bility to turn their quirks into 
a profession. They congregate 
in increasing numbers in New 
York, which has seen . a pro¬ 
fusion of. comic dubs open in 
the past few years. 

One of them. Catch a Rising 
Star, has long been a magnet 
drawing young hopefuls to their 
regular-try-outs, where anyone 
C3ji have a five-minute or oae- 
song stint in front of a live, 
paving -audience. Late into the 
night, established'performers 
join the acolytes to try out new 
material in an informal East 
Side setting that resembles a 
club ini- the cellar of a rustic 
resort. A breakthrough was 
reached in March with trans¬ 
formation or Caroline's from 
seneral cabaret into a high-class 
comic ciub where/ with a full 
menu and tablecloths, to com¬ 
plement the entertainment, the 
acts get. paid enough to give at 
least the illusion that the comic 
business can really - be a- pro¬ 
fession. 
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Avner the Eccentric; adept at ad lib 


no doubt influenced the new 
comics, though the intervenins 
“ me " generation has also had 
a lot to do with the focus of 
routines narrowing from politi¬ 
cal and topical subjects to per¬ 
sonal. life-style routines. 

The closest approach to 
politics one finds is a routine 
like Jakov Smirnov’s at Catch 
a Rising Star. With a hip 


Search for Tomorrow to become 
Search for AU My Children. 
Soviet television turned Lore 
Boat into Lore Barge, and 
Lea re it to Beaver became 
Leave it to Brezhnev. 

By emphasising the prejudices 
of conservative America, such 
politics hardly fit the mould of 
the morbidly libel's} 1950s r but 
it has a lot in common with 


Frank Lipsius reports on the new 
wave of live comedy which is 
sweeping America 


Comparing her own to. her 
mother’s immaculate house- 
cleaning. she says, “You could 
eat biff the floor in.my house 
too.” though she admits you 
would also “have to comb the 
soap." The element of Jewish 
self-mockery is brought out in 
the comment, “Pac Man is the 
history of the Jewish people- 
chased while eating.” 

Some' of the contemporary 
comics skip the angst routines 
smti go right back to Vaudeville. 
The Flying Karamazov Brothers 
juggle and perform sleights of 
hand while keeping up a run¬ 
ning patter that sounds like 
funny California beach talk. 
Their mouths' are as good as 
their hands, leading to dates on 
Broadway as well as starring 
roles in the Goodman Theatre in 
Chicago’s circufi-setting for The 
Comedy of Errors. 

This survivor saw ihe start of 
a helpful enterprise called The 
First New York Festival of 
Clown-Theatre, showing off the 
work of another branch of 
young Vaudeville entertainers. 
Deft hands combine with self- 
deprecating routines remini¬ 
scent of the “ Sad sack ” Emmett 
Kelly down, whose failures 
were even hard to achieve. 


No collector of rare; daft 
brioe-brac should miss - these. 
For the one-track-minded there 
is a'sufficient acreage of peach- 
toned flesh, txtillatihgly veiled in 
silk or cohtotEed and dappled 
in all its nakedness by clever 
lighting and camera-angles. Rut 
there are also teiarious lessons 
in how to keep one foot in 
the preacher's pulpit or the 
researcher's stuffy while the 
other is in milady’s boudoir. 
Almost every slice of erotica 
jg disguised as something else. 


VIDEO 


NIGEL ANDREWS 


Among the items bn offer in 
Playboy Videos 1 and 2 are 
“ Ribald Classics ** (earnest, 
Boccacclo-style erotic tales 
filmed tiupugb a monsoon of 
Vaseline); a solemnly pseudo¬ 
scientific visit to a condom fac¬ 
tory; an equally solemn discus¬ 
sion of the many uses of a 
famous four-letter word; and a 
profile section, featuring such 
as Bo and John Derek or Dudley 
Moore (“Bom with a club foot 
into a poor family in Lon¬ 
don . . ..*), in which the inter¬ 
viewed subject is expected to 
sidle towards the topic of sex 
as soon as possible, preferably 
with some personal confessions 
thrown in.. 


Balkan. - accented Rigiard 
Burton, complete with dark 
blue goatee. Svelt and gorgeous 
sets frame Burton's guttural 
presence as he delivers such 
lines to his various wives as 
‘The castle is yorrs, darhnk, 1 
am going to Vienna.” 

.Visconti^ Death In Venice 
(Warner Home Video) has no 
femmes . fatales or hommes 
fatales but ft does have a famous 
garcon fatale: .Thomas Mann’s 
Tadziq, played by Bjorn 
Andresen. The. film is hollow 
and magnificent by turns, as if. 
Visconti never; quite knew what, 
he was looking for until in odd 
and sudden scenes—the.baroque 
bouquets of faces and glances 
in - ihe hotel dining-room, the 
rhyming of Mahler's tortured, 
tremendous music With morta¬ 
lity seeking Venice—it came up 
and struck him forcibly on the 


If stand-up comics can trace 
their profession back to Vaude¬ 
ville. their -modern incarnation 
began with the Mort Saals and 
Lenny Bruces of the 1930s 
whose routines alighted on the 
disgruntiement some felt at the 
complacency and conformity of 
the Eisenhower years. The one 
highly successful survivor of 
those years. Woody Allen, has 


Russian accent and a convinc¬ 
ing assertion that he is a Soviet 
emigre. Smirnov compares 
American and Soviet life with 
quick comments like “ the 
prize for a Soviet joke contest 
is 20 years." a Soviet soap opera 
tike America's One Life to Lire 
is One Day to Live, AIL My 
Children is combined with 


the other routines that deal 
with the minutiae of American 
life, heavily biased toward 
inane commercials, regional 
differences and childhood mal¬ 
adjustment. The me at Catch 
a Rising Star warms up the 
audience with questions about 
where people are from, giving 
wide latitude for jokes about 


Avner the Eccentric filled the 
auditorium of' the festival tor 
a mime comic routine in which 
he searched for his hat sus¬ 
pended on a baseball bat He 
was adept at firmly stopping a 
member of the audience from 
taking photographs without 
2 J tenting anyone, including the 
persistent and obnoxious fan. 
Facing zn unexpected event 
showed a professionalism that 
must go with the training in 
mime, tricks and this genera¬ 
tion’s mastery in the “ like me " 
school of entertaining. 


In .addition to these there is 
the Playboy Video p&ce de resis¬ 
tance: “Playboy Playmates Play¬ 
off.” This purports to be ah all- 
female contest but . more 
resembles IPs A Knockout with 
knockers. Young ladies dad in 
bikinis ' which seem to have 
been fastened with deliberate 
negligence scamper about 
through water, into mud, over 
greasy poles until the climactic 
moment when the last' vestige 
of upper clothing flaps loose. 
Meanwhile the compere,- a. kind 
of American Bon Pickering, 
tries .to keep his and oar ends 
up by such urgent asides about 
that state of play as " Samantha 
looks to.be in trouble with her 


By contrast the “Let’s discuss 
art and philosophy ” scenes 
between Dirk Bogarde and 
Mark Burns are often an 
embarrassment and Andresen's 
fey androgyne beauty sometimes 
seems more of the Fotheriug- 
ton-Thomas than - the- Adonis 
variety. - * 


Th ' video, Visconti’s wtde 
screen is cruelly truncated and 
my review copy way blurry to 
boot. But there are .virtues 
here you can. never vanquish. 
Visconti was the .greatest 
painter manqufi who ever came 
to movies—if he had been born 
500 years ago it would have 
been as Titian—and Bogarde’s 
ashen-faced fusspot -of a com¬ 
poser, wrapping himself in 
blankets and dabbii& himself 
with genteel lust and ecu' de 
cologne—4s ai tour de force. 


F.T. CROSSWORD PUZZLE No. 5.202 


t.Indicates programme’ 
in black and white. 


.4 price nj £W iriti he. given in each of Ihe Renders of flic first 
three correct solution;: opened .Solutions must be received by 
ncj-t Thursday, marked O-nssirord m the top left-hand corner of 
the envelope, ami nrfrirvs.wt/ in the Ftnmicinl Times, lfi Cannon 
Street. London EC-tP -IKY. lYmners amt solution irill be* sir on 
nert Saturday. 


BBC 1 


Name 


Address 



6.25 am Opeo University. t 8.55 
Leon Erroll in “ Wedded Bliss." 
9.15 The Gel Set Picture Show. 
ln.52 Weather. 

10.55 Grandstand, including 1.05 
News Summary; . Cricket 
Fourth Test' (11.00. 12.46, 
1.40. 2.10. 2.40. 5.10) Eng- 
land v New Zealand; Foot¬ 
ball -Focus (12.15); Ath¬ 
letics (1.10) Ivo Van Damme 
Memorial Games from 
Brussels; Racing from Good- 
wood (1.55. 2.25. 3.00); Show 
Jumping (3.20. 3.55) The 
Hambro Life Falcon 
Tankard Title from Hick- 
stead; 3.45 Half-times; 
Swimming (3.55) The Euro¬ 
pean Swimming Champion¬ 
ships from Rome; 435 Final 
Score. 

6.10 News. 

6.21) Regional Variations (see 
below). 

6.25 Blake's Seven. 

7.15 Saturday Film: "Only 
When 1 Larf" starring 
Richard Attenborough. 

9.00 The Main Attraction. 

9.45 News and Sport. 

10.0ft Match of the Day. 

10.50 The Rockford Files. 

11.40 Cricket: Fourth Test. 


11.00 “ American Graffiti.” 

Richard Drey fuss. 

12.55 am Airplay—9 June 19S2. 
1.50 Guitar Heroes. 

3.25 " Deadman’s Curve" star¬ 
ring Richard Hatc-h. 

5.00 The Police in the East. 
5.55-6.15 And So To Bed . . . 


Centre of the Earth/’ starring Pat Boons, 
James M 2 $on jnrf Arlene Dahl. 12-25 
am At The End oi the Day. 


Concert ($}. 7.30 Janice Long: 10.00- 
12.00 Gary Davies. - 


THEATRES 


BORDER 

9.30 am Cartnon. 9.40 Fangfaca. 
1C.05 Metal Mickey. 10.30 Film: 11 The 
Euthbaby." 5-15 pm Film: " Journey 
;o the Centre of the Earth. 1 ' starring 
Pat Boone and James Meson. 


RADIO 2 


LONDON 


ACROSS 


■Material to chouse without 
end, without end (7) 

Its inhabitant must be 
patient <4, 3) 

Little beast, maybe fat (5) 
Number turning pale, in 
growth, for charity (3. 2. 4i 
Extra run. result uf coup? 
(9) 

River — Coleridge's sacred 
one—£it'eo to Emerson |5) 
Poetically under Welsh 
town (5» 

He checks various things— 
not prices, for a change tfl> 
Pen leaked, producing ah out 
three inches of liquid'.' to, 4i 
It is not. vulgarly, infection 
(5) 

Rich headdress: it up.->et a 
painter (.51 

Number on a bone with 
vegetable at sea (9) 

None cried out for a gland 
(9) 

“Theirs but to — and —" 
l Tennyson l—writer Smith- 
(5) 

In a fiddle you appear, 
neither lost nor srolen i7» 
You appear again in incident 
still 14. 3) 


4 Company's drawback, being 
on the rocks, is lack or nerve 
i9j 

5 Tameable insectivore? f5) 

ft Fitting as triangles (9) 

7 Row made by British Rail 
mol 10 ) 

8 Drainage worker, said lo be 
expensive in France (7 1 

14 Cali for a cherry, possibly, 
in the pecking order i9) 

16 Excellent rli/ng to sow. we 
hear, to replace previous 
ui>e> (9) 

17 New way at dice, laken 
titormn -4 ami etemng'.’ 
t\ 1, 3i 

15 U'i i h no paint mgs un- 

aHeeled'' 17» 

20 W’hai the sun van do to a 
fellow is luui-hing (7i 

22 Tree for man of council (5) 

23 Man's rather, according to 
Wnrd'-worih (5i 

24 Mute a lot of caaebirdis (5j 


REGIONAL VARIATION'S: 

Wales—-6.2ft-6.25 pm Sports 
News Wales. 

Scotland—6J20-6J25 pm Score- 
hoard. Ift.Oft The Rockford Files 
(as BBC1. 10.50 pm). 10.50 
Barbara Mandrell and the 
Mandrell Sisters. *11.30 Phil 
Silvers as Sergeant- Bilko. 11.55 
Seoitish News Summary. 

Northern Ireland — 5.00-5.10 
pm Northern Ireland Results. 
fi.2ft-ti.25 Northern Ireland News 
and Sport. 12.10 am Northern 
Ireland News Headlines. 

England—fi.2n-6.25 pm London 
—Sport: South West i PTymoutii) 
—Spotlight Sport: Alt other 
English regions — Regional 
News/Sport. 


6.25 am TV-am Breakfast Pro¬ 
gramme. 9.25 LWT Information. 
9.30 Sesame Street. 10.30 Star 
Fleet I ft. 55 Here’s Boomer. 11.20 

1QQQ 

12.15 pm World of Sport: 1220 
Powerboat Racing: 12.45 
News; 12.50 On the Ball: 
120 The ITV SIX from New¬ 
market and Newcastle (in¬ 
troduced by John Oaksey 
and Derek Thompson i; 2.55 
Powerboat Racing; 3.25 
Cycling—the World cham¬ 
pionships frnm Zurich: 3.45 
Half-time Soccer News and 
Reports; 4.00 ‘Wrestling: 4.45 
Results. 

J.fta News. 

5.15 The Smurfs. 

5.30 Cafwcuzle. 

6.00 Happy Days. 

6.30 Chips. 

720 Ultra Quir 

6.15 Saturday Rnyal. 

9.15 News. 

9.30 pm Adult Mnvte: 
" Joseph Andrews ” star¬ 
ring Ann-Mongrel. 

112ft London News Headline?, 
followed hy Genesis in 
America. 

12.25 am CIofo' Sil Up fnd 
Listen with Harvey Giil- 


CcNTRAL 

5.25 am Th? Wnndprtul World of 
professor lOtee). 9.30 Freraa Frama. 
10.00 Fractured Fables- 10.05 Vicky the 
Viking 10.30 Saturday Morning Cinema: 
" The irnn MeiHen." starring Michael 
Craig. 5.15 pm Starring James Mason: 
" Journey to the Centre of the Earth.'* 

CHANNEL 

9.23 am Saturday Spare—Stingray. 
Space 1933. and PufTin’s Space. 5-15 
pm Puffin's PlaMce. 5.20 Cartoon 
Time 5.25 Feature Film: *'Two Bode 
Together ” 

GRAMPIAN 

9 35 am The Smurffs 10.05 Metal 
Mickey. 10.30 F9oture Film—•" The Tron 
rda»den " starring Michael Craig. 5.15 
Feature Film—" Journov to the Centre 
of ;hc Eartii 1 scarring James Mason 
ana Pa: Goon? 71.20 5PQA Champron- 
I o—high lights irom today’s third 
round from DaJmahgv Golf Club. 12.20 
am Reflections 


8.05 am David Jacobs (S)\ 10.00 

Sounds of life 60s (5). 11-00 Album 
Time (S). 1-00 pm Punch Liae. 1-30 
Sport On 2: Cricket: England v Nave 
Zeeland in the Fourth Comhill Test, 
plus tha County Championship: Football 
including from 3-55, live second-half 


comrofloo/y on a lop League match: 
Swimming: European Championships, 
final day tn Rome: Racing from Good* 
wood at 2.00 end 3.10; 5.00 Sports 
Report 6.00 Country Greats in Concert. 
7.00 Three in a Row, 7.28 Cricket Desk. 
7JO Gig Band Sped*/ (5}. 8.00 The 
Magic of Offenbach <S) Including. 8.46- 
8J5 Interval Talk. 10.00 Saturday Ren¬ 
dezvous: Billy Eckctine, Blossom Dearie 
and the Stan Reynolds Big Band (S). 
11.02 Sports Desk. 11.10 Pete Murray's 
Late Show (SJ. 2-O0-5JO «m Biff Ren* 
nella presents You and the Night and 
the Music (S). 


CC 836 7611. Group 579 

930 T m 

Red prior mats StaJIft/O- 
_ £7JO- 

ALBERY. Air good. S 836 3878. CC 579 
6565.*930 9252. Grp bfap 836 3962/ 
930 6123. Evas 8.0. Thar mat 3,0. 
Sat 4-30 A 5-15. Play* Sank Hoi Mon. 
JEAN ST. ■ CLAMt PETER CAFFREY 
CHILDREN OP A LXSS8R GOD. Over 
750 PERFORMANCES. PLAY OF THE 
YEAR SWET 1981. Pre-show dinner 
Tourment dAmour/StaHs £13JO. , 

ALDWYCH. S CC 01-536 6504. 379 
6233. Credit cards only 536 0641. 

Moo-Frl 7-30. Sat 5.0 & 8^30. Wed mat 
2-30.' 'Groups 930 8123. GRIFF RHYS 
JONES wfii. Bernard Bmslaw . in 
Charley's aunt. Season extended 
until Seat. 2A 

oi -«o* V&r. a iV% 

Si? ^EL S SN s ^ j m s fe: 

MjthSSj?irccted A n3»w*fai^! 

NO FERF MON 29 AUGUST. 


jEANHETtA COCHRAN*: THEATRE. 
Southampton Row, WC2. 01-242 7040. 
THE NATIO NAL YOUTH THEATRE In 
CHARLOTTE- EMILY AND ANNE 
Oougiu Vtmli. Evgs 7.30 (no- peer 
Aug 291. . 


U YIEfN ROSE- CC. Gt-^Wndmlll SL. 
W1. 437 6312-8350. RESTAURANT 

CABARET. BAR, LASER DISCO. NlgMv 
at 11 pm- THE SPECTACULAR GLAM¬ 
OROUS REYUE B1ZZARL - A BIG 
BRASH MUSfCAL EXTRA VAC A NgA 
vrtth a HUGE CAST Of WrERNATIONAi: 
ARTISTES. 5 pm-2 am. Attmiuton Cor 
Don-ctn«rs £10- 


PALLAZHOM. 01-437 7373. 

mti Wed & “ Sat 2A5, 
AT 2.45. SEATS AVAIL- 
RS. FIRST EVER STAGE 

-TOMMY »IU_In 

THE RAIN with ROY 
□ FT CARD HOTLINES 


LONDON PALLA 

ABLE AT DOOR 
PRODUCTION 
51NGIN ( IN T 
CASTLE. CRED 


CARD HOTLINES 


TEL. 01-437.7371 or 01^37. 20S5. 
NOW BOOKING TO JUNE 1584. 
SPECIAL BANK HOLIDAY PERF. MON¬ 
DAY 730. SOM SEATS AVAILABLE. 


LYRIC THEATRE. 437 3688- S CC 

Group sales 930 6123. _evanlngs _7-3a 


FrtcUy & 
OICKbW 
wnjy Rus 


Saturday 5 ■& 
.hi. B L OOD 
■ell Musical. 




Hi. 


7*30. mats Wed 




September 


RADIO 3 


APCMXO VICTORIA. HOTLINES• PI-KS 
5G65. 01-834 0233. 01-834 6177. 

TOPOL In FIDDLER ON THE RO&F. 
EVGS 7-30 PM, MATS THUR 5r SAT 
2f30 PM. UMITED MASON. CC Theatre 
Bfes Ltd. 01-930 9232. Group sales 
01-930 6123. Party bkgs 01-828 615*. 


LYWC HAMMERSMITH. S CC 741 2311- 
5 S*ot^15 Oct. CRIME A POltof- 
WWT. Dir by Yuri Lyubmov, uSr. _ 


K3R&.--H 

Opens Sept 


61S&. 


ct- CRIME A PdNWf- 
Yuri LyotHDOT. USSR. 

Is THE SHELTER by Caryl 
Sept ,1. 2. 3 at 8.0. 

at 7A Sub avgs -3.0. 


GRANADA 

9.25 am Ldirv tht L*mb 9.35 ralcon 
10 0*1 Vickv ihe Viking 10.30 
S^LTdav Maiineo: " SanJe Beneath 
Earih/ yiarrin-i Kcnnnn Mallhevr3. 
5.15 pm " Jcurncv to the Centie.or tha 
Ftarnrn Par Bnnoe and James 
Mascfl 12.25 am Whatever Happened 
to ino Heroes’ 


H7V 

10.25 am " Captain Smbad ” 11.50 
Spidonnan 12.13 pm HTV News. S.13 
HTV News 5.15 ■' The Sundownera. 1 ' 
5:-»Trinn Deboro^ Kerr Robert Mitchum 
JUd Pcl2f Ustinov 


man. 


CHANNEL 4 


*2.30 


4.2ft 

4.33 

5.05 

6.00 

6.30 


7.00 

7.3a 

9.00 


BBC 2 


6.23 

3.15 


3.25 


un-J 




puimin^- 


4.00 

4.33 


5.25 


L25 

7J2ft 

7.30 


9.00 

9.30 

10.25 


Solution in Pu/zle No. 5-201 


am Open University, 
pm-6.15 am Rock Around 
the Clock: 15 hours of 
rw+v' music, films, con- 
Otfris. documentaries. 
Roman Holliday Live in 
Convert. 

Robert Nesta Manley. 

H 'K'k’pop in Concert. 
Australia N'oxv. 

Duran Duran. 

News and Sport. 

AH This and World War 
11 . 

lOcc Live. 

Randy Newman On Tour. 
Soandau Ballet Over 
Britain.. 


10.05 

*11.05 


pm When Comedy Was 
King (1959). 

Corral 
Well Being. 

Brooks id e. 

Hoi For Dogs. 

News Headlines followed 
by A Working Faun. 
Take The Stage. 

Keelin’ Nice Now. 

The Charterhouse nf 
Parma. 

Caleb W/liiarns". 

Unfaiihfully Your*." 
siarrmg, Rex Harrison, 


SCOTTISH 

9.25 am bto’ryOme 9.35 P p ivate 
Bc-jcmir. 10.05 Moul M«c^oy. 1040 
SjiufJd> Mariner' " Tb* Greai WaJ- 
/T 1 / 5.15 pm " Journey 

Centre of tha Earth" starring 
Jomei Masor.. Arlan a Dahl end Pet 
9'one. It 20 SPGA CnampioOLhip 
'higliiiar.ts). 12.05 am Late Call 


8.00 am News. 8.06 Aubada (S). 9.00 
News. 9.05 Stereo Release (S). 10.40 
Equals Brass (S). 1120 Academy of 
St Martin-in-the-Fields concert, part 1: 
Vivaldi. Sore Hi. Gordon Jacob <S). 
12.15 pm Interval Reeding. 1120 Con¬ 
cert, part 2: Tchaikovsky. 1-00 News. 
1.05 Brahms liedar (S). * ZOO • Sfr 

Adrian Boult (S). 6.00 Jazz Record 

Requests (3). 5.45 India: A Cacophony 
of Cultures. 6.30 Peter Hurford recital 
on the orqsn of Sydney Opera House 
(S). 7-20 Stories or Horsemen by Jorge 
Luis Borges. 7.30 Promt: from the 
Royal Albert Hall, part 1: Mozart, 
Strauss, 8.30 A Closer Look: Vernon 
Scanned on Siegfried Sassoon. 8.60 
Proms pari 2: Weber. Hindemith. 9-45 
The Red Star and the Cross. 1KL30 
Czech Cello .and Piano Muaic (S). 
11J15-11.18 News- 

Medium Wave as VHP except: 10-55 
am-6.30 pm Cricket: Fourth Test—Eng¬ 
land v New Zealand at Trent Bridge. 
Including 1.05 News, 1.10 A View from 
the Boundary: Dusty Hare. 1-30 Lunch¬ 
time scoreboard. 


CC 01-638 
&mL JtOYA 


Air Com}. 
Segi./Morr 


-628 .8795. 

lO am- 8 
COMPAHY. 


MAY FAIR. S OC .620 3036. 
L(X fili and Sat 6.D,- 8.30. 


TODD Erie Lander. Brig)d_C 
.THE BUSINESS OF-MURDEH 


"$3 SFikJl 


THEATRE.- _ Today 2.00 


GREAT YEAR. OVER 1,000 



» ADO ABOUT NOTHING 
. MACBETH returns 29 Aa&. 
£4 trom IOiitu- 


irtms 3hrs). MACBETH returns 2 
Day seats.£4 from lOirru- 
THE PIT toot 730. SocxTa 
Isold out, runs 3l4hrsj- 




UNTIL SEPT. 


the 

The 

pntsOc 


BARBICAN HAM- 8arbfwr - Centre EC 2 . 
01-63 6 8891701-628 8795. WORLD 
PETROLEUM CONGRESS AT THE 
BARBICAN UNTIL SEPT. *2. The 
Centra will be dosed to ttta pubOc 
Tornor and pa bike access vin be severely 
restricted from Mon to Fri.' OTtre wilt 
be parts as publfebod In the Theatre. 
Pit and anema 11. We regret Chat no 
spacial acBvttJes will taka place during 
tbe Aug Bank Kerf, weekend- Next pert 


NATIONAL THEATRE. 5 928 2252. Afr 
DorrdftlonetL 

OLIVIER ropen staqe>. bow price, pre- 
vtews. Ton't. 'Mon 7.15 TALES FROM 
HOLLYW OOD by - Christopher Hampton. 
LYTTELTON (pros c e n ium staoei. Today 
5.00 & 7AS. Mbn 7.45 YOU CANT* 
TAKE IT WITH YOU by Moss Hart 4r 
Ge orge S- Kaufman. 

COTTESLOC (smell auditorium—Prke 
SSS- 2-30 4 7-30. Moll 7.30 

THE kSgar*S OPERA by Gay fLasr 
3- perft Sept 9, lO m&m SMALL 


BLOOMSBURY Gordon 


Until 3. E_ _ 

Plays Banfr HoL Mon. 
Tha Comedy CHARAN 




St. 387 9629. 


Excellent chaao seats day of peri all 
3 theatres. AlsO standby ft mu 10 am on 
drr of^peri. Car park. Restaurant 928 
2053. Credit card bkgs 928 5953. 


park. 

bkgs 


928 5953. 


NEW LONDON. GC. Drury Lane. WC2- 
01-405 0072 or 01-404 4&79. Evq 5 
7 AS* n« Sr Sat 3.0 A 7.45-- THE 
ANDREWLLOYD -WEB OCR fT. S- ELIOT 
INTERNATIONAL \AWARD WINNING 
. MUSICAL CATS. Group bookings 01-405 
15G7 or 01-930 5123. Apply dally to 
Sox osioe for returns. Latecomers not 
advnltM whHe auditorium 4* In tnocton. 
Please be prompt; oars open 6^5 pm. 
NOW BOOR I NoTO JAN. ~1984. - 


Lane. WC2- 

W79. Evas 





I 83E 3161. CC 240 5288. 

National opera. Tom 

>ON GNVANNI, Tlwr 730: 
Some Male mtt at tbe 
door each day. 


■579. 

.7.45-: 


Evas 

THE 


wnsms?‘jffmnr*& 

to Fri 8.0, Thur mat 34k Sat 5-15 & 
8.15 ^_lnot _ suitable' • tor - Children), 


RADIO 4 


8.15 (iwf suitable ■ for - children), 
STEAMING by I4dl Dunn. COMEDY - OF 
THE TEAR Swat Award 1981. Over 
750 performances- LAST TWO WEEKS. 


new musical 8LDNDEL ■ Tlmotbv Wmt 
Ur MASTER CLASS Gilbert . & SulTHan'S 
best Joved-operetta THE RUCaDO, The 
sward^yrfmrtnfl new pla y SATURDAY 

AO ^Ol-star production of THE BOY 

Si^oJ/o 2 . 1 “ rd bk0 - 


S4C (WALES) 


2.50 pm Uts(?r Land^csr-ts. 3 15 
3.45 in c 1 


4.10 Maknn -J.e Mos: O! . . 4 3S 

S-vich. 5.30 "C-r.i 

Sffss 7 00 Gwygf, n* »i>»i 7 30 

NtfW/dai«>n 7.40 Mjo'i -j"d' 

M?*n 8 40 r*^le'*vr non 19.25 
n.'led C-i-. 10.21 10 50 Cn^ir- 

wrh^use :■ 1 Prfi/nj. 11.45 ja.tr zr\ rcur: 

Ttf? p4iI^»v. 


All IBA ReQicrns as London eacepS 
at the following times* 

ANGLIA 

9.35 am rjiioir 1006 

Mick 9 / 10.30 M^fnee " Tra 

Lon. V *cr C o-i 'he '.7.ii?*o2t. ' 

fTV Mm] 5.15 pm Jci.rne. m t r.g 


down 


for Dad —hat-kneyed 
71 

for pupil and sa.Mor 


t holy man with date 


iSHEfia □sataaaDF?! 
m n ffi- g ■ a- is a 
Eaaaaaq>ncMBn[B0 
a - Q. -B- a a B a 
ant3&_ agagaaaaaE 

B B - 3 a * ’ - E3 

HOifflEEts aSasuinsB 

E9' a -G3- Q 

mantra s 
a ^ •’ h □ b q a - g 
ncssEitstiHaa- stasis 
g* - H • in s o s s 

naaaass 0002000 
'.w a. a - ei el 3 s 

3b an bbhO' -QHBaas 


SOLUTION AND WINNERS 
OF PUZZLE NO. 5.196 


Mrs S: M. Gaskill. 63 Ferrihy 
Road. Hessle. North Humber¬ 
side. 

31 is C. J, Kramer. La Ru.tna. 
L>-nx Hlil. East Horsley, Surrey. 

Mr A. E. ■ Hoi locks, 10 dlen- 
alraond. Norwich,. Norfolk. 


aaBnasnofian^aBB 

Zl C B B ^ kHw IKB 
daHOR H!5HCHBHnB 
n 0 b Ei- n-Qi-a\cQ 
EBBSEBEUmglSaSKm 

sEtvnnna ^behq^0 

f3 Q Q . •' B5 

m b . b • 

DOHfia 'CSRmiiQCMR 
G 5i B'C 

s a n a n'-arg ^c 

QBB DBC0EI0EB*KJB 


TSW 

9.25 am Dick Tracy 9.30 Freeze 
Fran? KL2B Gus Honeybun's Magic 
BirrhJiys. 10.20 Metal Mrckey. 11.00 
Littfe Houa? on the Prain* . 11-4S The 
Pruirrs of Souihampcon. 12-12 pm TSW 
Regional News. 5.15 Newsport. 5.20 
CjncortTimo. 5.25 Feature Film: " Two 
Rode Together starring James 
Sic won. Richard Widmark and Shirley 
Jones. 12.25 am Postscript. 

TVS 

9.25 am Cartoon. 9.35 The Smurffe, 
10 05 Meiai M.ckpy ' 10.30 "Four 

A o;V,si the Desert." 12.12 pm TVS 
Weaker 5.15 " Journey to ihe Centre 
"I ihy £?hh ' surrinn J.imes Mason 
Alien■■ Dari and Pal Boone. 12.25 am 
Ccr p.'p ■ 

TYME TEES 

9.25 am Mormnc Story. 9 30 The 
Lc-e njnyj 1 10 00 TT Tirne 10.05 Metal 
Miw'ioy. 1030-Cjiroon Time. 10.45 
lfi* —-n: Mo/ifi ' The Black. Sftin/ 
^rrin^ Tvfrqg Power and Maureen 
O'Hara 12-13 pi» NonVi East 
S.10 Ncf-.i 2^rr News. 5.15 " Journey 
to ihe Cwnfre of the Eirrh " starring 
J^mas Mjsoi'i Arlene Dahl and Pst 
9oon^ 12-25 am Pool's Corner. 

ULSTER 

10 05 am Me'.at Mickey 10.30 Feature 
► lm: " The D3v iho Earth Caught F»re " 
Siofnrt'j Jani,- Mur.ro an.j Leo McKern 
12 48 pm bincn»imo News 5 “fi Ulster 
hcv»: 5.15 F^-afure Film " Journey to 
i»• of rF«e earth ' starring Pat 
J iner M.ison krtenp Dahl and 
B.il-e- 9 29 Ulster VJrjathei. 12.26 
.’m ? 2 ctn< Fe-ults 1230 News at Bed- 

S me 

YOSK5HSPE 

P 25 am ftyn/imi Weefhcr Forecast. 

^«*i— - : h - Podc’.'C 9 40 Lrilla Houaft 
on \Ur Prair 1? 10.30 ’’ Hot Rod ' 5.15 

nni ■ .'7'irr.TJ tri \h% Ce nlro nf ihe 

E.nn " srar'.nn J*mes Mason end Pat 

RADIO 7 

fS) Stereo Broadcast 
S 00 am T 0 ny BUckbum's Seiurriav 
10 00 Lea Travis 1.00 p*n 
R^C- !.•%:« S-.rtwv f?) 2.00 A k'rnq jn 

Tm * rv Y.-ri *"5). 2.05 P^u» Gimhaccinl 
■ T • 4 M Saturday Live (S). 6 30 In 


7.00 urn News. 7.10 Today's Papers. 

7.15 On Your Farm. 7.45 In Perspective. 

7JO it's a Bargain. 7.55 Weather: 

Travel: Programme News. 6.00 News, 
8.10 Today’s Papers. 8.15 Sport On 4* 
8.48 Breakaway. Including 8.57 
Weather Travel and 9-00. News- 9-50 
News Stand. 10.06 Talking Politic! 10^0 
Daily Service (S). 10.45 Pick of the 

Week (5). 11-35 From Our Own Cor¬ 
respondent. . 12.00 News: A Small 
Country Living.' 12^27 pm Quote . . . 
Unquote (S). 12-55 Weedier; Programme 
News. 1.00 News. 1.10 Teles trom the 
South Chine Sees (S>- 1-65 Shipping 
Forecast. . 2-00 News: Thirty-Minute 
Theatre (S). 2JS Medicine Now. 3.05 
Wildlife. 3.30 Women of Mystery. 4.00 
News: Tnremational Assignment. A30 
Does He Take SuqarP 5.00 Here's 
Looking *t You Kid: fug rid Bergman. 
5.25 Whirza long a wavelength with the 
National Revue Company (S). 5.50 

Shipping Forecast. 5.55 Weather: 
Trnuei. 6.00 News: Sports Round-up. 
6 25 Desert Island Discs (S). 7^0 In 
the Psychiatrist's Chair: Pfsywright 
Peter Nichols calks to Dr Anthony Clere. 
8.00 Richard Beker with music on 
record (51. BM Saturday-Night Theatre: 
" Tha Cricket Match " by Hugh .de 
Seirncouri. 9.58 Weather. 10.00 News- 

10.15 Shark Attack (S). 11.00 Sound- 

inqs (Si. 11.30 Scenes from VIIEege 
Life 72J10 News. - - 


PH A NT RETURN OF VtOZA ALBEftTT 
Plays Bxak HoL Mon. 

DONMAR WAREHOUSE. totA Gard en, 
S CC 379 6555/835 107T. BKRTKZ 


S «S.5? 

Food A drink 8 pm,to 1 am. Show 9 pm. 

DRURY UNI Theatre RenL CC 01*836 
8X06. Crow sties 930 5l£>. Em 7M. 
nw VV#d & Sat 5.00. DLlVtPt TOBIAS. 


card takg. 


N AIR THEAjm. REGENTS PARK. 
US Z431-. CC 9 30 saSz. A MHO- 
Iwwf. lodiy LSO 
745. Final-Pfffffi. 


9232. 


Hotline 




CC 01-836 5122. 


Kresns 


PALACE. 437• 6854. CC 4^7 8327- Now 
bpofchao tbroupit . SONG AND 

DANOL -StuWvru . UfUI -In TELL ME 
O N -A . . SUNDAY - and GRAHAM 
FLETCHER la VAJUATIONS. Evgs 8^3. 
Set fiM 4 8^6. Some good Mtts stffl 

aniSS? 78 sriTfE 


6834 or 
YEAR. 


A1TK6N. 


W7UHL Cortot Gdn. Air gomL 836 
2238. CC HotUrw 93 O 92X2- Grp% 930 
6123. Mon to Fri flvm 8 dq. Set 845. 
men icblldrui T : pried Tftvur 3.00. Sat 
530. DENIS LAWSON lr CHRISTINA 
MATTHEWS In MR CINDERS- Miiek: 
bv Vivian EUH. NOW ROOKING Foft 


P JSdS» L BANK MON. CtoSraVom 

IA StKJ ^ 

579 6s6B ' 


GARRICK. 5 CC 01-838 4601- Evgs 8.00. 
Wed ma t 3.0 0. . Sa* 3.00 A _8JgQ - 
13th HYSTERICAL YEAR- . LONGEST-. 
RUNNING COMEDY IN THE WORLD. 

. NO SEX PLEASE-WCTtE BRITISH. 2 

hours of rran-fitop Uu outer. Dlrtcted- 
by Allen Davie. Grp .Mtes Box O&ffe 
01-930 6123. Credit carp Hotilm QT-eSp- 
0641- OVER S.OOO FANTASTIC mK 


PICCADILLY. Entrance from 31 pm. fisT 


sSpp«r 

avaJL 


PRINCE EDWARD, 01-437. 8877- 


CHESS SOLUTIONS 


20SC. CC 01-427 1 552. Andrew Uovd 

2S£S&r 

PULLS IT OFF bv . DenUe Umostan. 
Directed by Darid Gilmore- Eves 8 . 0 . 
ithb Wed SA Safi S.o. Group ida 
930 6123- 

SS i !nS l 4 la 


R fae .S Andrew Lloyd Webber-* EVTTA. 
Dlrertcd by-HarWd ^Prince. Era *-Q. m 
mt Thur 4 Set at 3.0. Eva perfF end 
-HoCflM _4SY 8405T Group. 
jelet 930 6123 or Boor OtBce. _ 

MUSICAL Tin LONDON. NO MF 


flUNCE OF WALES. - 
8 . 00 . Fri A Set 5 
THOftOUGHLY MOO 


?2?"£SS^ V p R | 

RiaHDue 


A no m ' 


SolntioD to Position No. 479 


1 RxP! PxR; 2 QxP efi, K-Rl; 
3 B-Q3, B-B4; 4 BxB, BxB; 
5 QxB ch! and Black resigned. 
If KxQ; 6NxR efi and 7 NxQ 
with a piece ahead. 

Solution to Problem No. '479 


__ .. «ATRE- HOYAL. $» 

9832- Group sates 930-6123- For m 

STg; g 3 

ANDREWS In The QiKMflr FWttcai 
Theatre Production of J0HlTqS80RNE% 
A PATWOT FOR ML 0?«£tBd bv 
RonahS Wt.- EvflS 7-30. mats "Set. iE 
2.30. Please note no jnjdggt met I nee. 

HER MAJESTY^ THEATRE. 030 8508-7. 
CC 930 -2m- Mgfi-S*± 7.30. 

^"*0S^v^- 

BONANZA TO C2LEMATE-THE WOtt» 
PERFORMANCE. ALL UNSOLD S*ATJl 


1 B-Nl (threat 2 N-E2 ch, 
2CxB; 3 Nf5)-B3 mate). If 1 
. . . PxB=Q; 2 N-R3, Q moves; 
3 N-R2 mate. If 1 . .. PxB=R; 

2 N-Q4, TP-K6: 3 N-N3 mate. If 
1 .. . PxB—N; 2 N-B2 ch^-BT; 

3 N-Q4 mate. 



LL. 928 3191, 
Mi until Seat X 
3nm- KOREAN 

ExSi!iP i i& King! 
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WINE/COLLECTING 


SPORT 


£600, a good price for a bottle of claret 


Bob Fisher reports on the America’s Cup 


BY EDMUND PENNING-ROWSELL 


IN the auction sale year, 
recently ended, both Christie's 
and Sotheby's recnrded in¬ 
creases in net turnover, par¬ 
ticularly the funner, which rose 
from £2.S4m to £3.73m for its 
sales in London. Sotheby's, 
who in recent years have not 
been catching up with their 
rival, as at one time seemed 
likely, increased their home 
sales total from £1.65m to 

£l.i iHL 


In addition. Christie's held 
sales in Geneva. Amsterdam and 
in Chicago, where they are now 
well established. Their net 
total for these overseas sales 
was £l.03m f£0.64m>. but 

Sotheby's, who did not' sell iii 
the U.S. last year—they, like 
Christie's are hoping for a 
change in the New York State 
law’s that will overcome, the 
fierce opposition of the local 
merchants — only took £82,000 
in two auctions in Geneva. 


In view of the fact that there 
were no large-scale trade sales 
or important sales -of rarities, 
both houses did well to move 
ahead in a still depressed home 
market for the more expensive 
wines of mature vintages. The 
reason for their success is, of 
course, the recovery in the 
always volatile American mar¬ 
ket, as reflected in the strong 
dollar and the weak pound and 
French franc. The jump of 
Christie's overseas turnover is 
almost entirely accounted for 
by their four sales in Chicago: 
tiyo more than last year, and 
they took almost double the 
amount £“0S.00G compared with 
£365.000. 


the prices of leading clarets: 
the wines above ail that .Ameri¬ 
cans like to cellar and, one 
hopes, draw their corks in spite 
of the prices paid. 

For example, if not exactly 
typical, a case of Mouton- 
Rothschild 1945 was sold to an 
American buyer at Christie's in 
June for £7.200. £600 is a good 
deal of money to pay for a 
bottle of wine that in fact is not 
all that rare, for it had appeared 
at least three times previously 
in the current year, when its top 
price bad been £3.100 a dozen: 
still £800 higher than the 1982 
top price. 

■ l scarcely dare confess that 
within the year I have opened 
one of my few bottles o£ this 
wine. But then it was chiefly 
fur an old friend and celebrated 
claret amateur, Harry Waugh, 
who had sold me the bottle in 
1950 when he was with Harveys 
—for IS shillings. Yet. unless 
outside circumstances dictate, 
to be influenced by the state of 
the market about which corks 
to draw is to my mind a denial 
of what fine drinking is about. 
(Nor should one’s guests be 
embarrassed by mention of the 
current auction price.) 



The renewed American 
interest, which began early last 
year, has been even more 
clearly shown in the leap in 


To return to the saleroom, 
other record prices (with last 
year's top prices in brackets) for 
other first-growths of this much 
esteemed vintage included 
£2.800 (£1.300) for Latour. 

£1,250 for six bottles (£940 for 
six) for Lafite. £1.900 (£1.250) 
for Haut-Brion. £1.300 (£1.240) 
for Ch Margaux. £S2Q for six 
bottles f £110 a single buttle) for 
Cheval-BJanc: and. right at the 
end of last month £520 (£340) 
for a single bottle of the exceed¬ 
ingly rare Petrus which pro¬ 
duced very little wine in that 
extremely short first post-war 


vintage. As will be seen . the 
percentage increase in price is 
very steep, and Patrick Grubb 
of Sotheby's comments that: 
“ overall prices for any wines 
of gnod quality have escalated 
by 30-S0 per cent since last 
September." 

Much the same has applied 
to such sought-after vintages as 
1961. 1966 and 1970. Lafite '61 
has risen to £2.300 (£1.500). 
Mouton-Rothschild ‘61 to £2.000 
(£L259). Ch Margaux to £1.760 
i £1.100) and Latour to £1.650 
(£1.300). 

Petrus, which produced only 
l.T?o cases that year, did not 
appear in the saleroom this 
season. but to judge from its 
performance for other vintages, 
it would have well exceeded the 
£2,160 a dozen it made in 1982. 
Petrus is the wine that every 
affluent American collector 
wishes to have in his cellar, and 
since most nf these have not 
been collecting all that Ion? 
they rely to a great extent on 
the London salerooms, who in 
their, turn often draw their 
wines from British private 
cellars. 


Among top prices realised 
for some vintages of F#mis in 
the last 12 months, with the 
previous year's record in 
brackets, were 1966—£1.600 
(£1.200): 1970—£1.650 (£1.150;: 
1975—£1.050 f £8201; 1976— 

£530 (£440); and 1978—£750 
(£520). Since the opening price 
for consumers in Britain for 
1982 is unlikely—when duty and 
VAT is paid in 19S5—to be less 
than £550 a dozen, the prices 
paid for the vintages of the 
Seventies were in Petrus terms 
not excessive. It should be added 
that its ex-ch&tean price is no 
higher than for the other 
premiers crus: FFr 170 a bottle 
for the 1982: to which has to 
be added brokerage, the 
Bordeaux merchant's profit and 
shipment. 

Not all the top prices listed 
above have been held, but the 
tendency has been upwards 
throughout the season, and they 
are unlikely to relapse. Nor has 
the trend differed for the 
second-growths and their peers. 
The prices of popular estates 
such as Ducru-Beaucaillou. 
L£ovilie-Las-Cases, La Mission- 
Haut-Brion and. above all. 
Palmer, have moved up. The 
*61 of the last-mentioned has 
risen from a 1982 top of £980 a 
dozen to £1.450 by May, the '66 
from £420 to £600. 

Vintage port, too, after years 
of neglect, showed a marked 
rise in the season. A case of 
the famed Quinta do Noval ’31 
went for £1,800, while Taylor 
'35 rose to £740, Dow '27 to £360 
and Fonseca "34 to £460. The 
postwar years shot up. too, with 
Graham '45 at £1.150 and Taylor 
’45 going for £820, with the ’43 
following at. £600. The splendid 
'635 are fetching more in current 
cash terms — which they are 


In the wake of the keel row 


worth — with Taylor going 
fmm £140 to £255 and Fonseca 
from £133 to £200. 


Australia TVs controversial ksel 


Otherwise, it cannot be said 
to have been a very exciting 
season. Christie's sold a battle 
of Tokay Essence dated about 
1740 for £660, and Sotheby's 
another from the cellar of 
Augustus the Great of Saxony 
for £520. A bottle of the rare 
19th-century South African 
Constantia went at Sotheby's 
for £3S0. One of Biandy’s 1793 
madeira went for £260—the 
vintage that Winston. Churchill 
drank on the island after the 
last war, commenting that 
Marie-Antoinette was still alive 
when it was made. 



Christie's took £740 for two 
buttles of La Tache 1947, but 
outside the Romanee-Conti 
estate, burgundy excites little 
of the collecting interest that 
loads to competitive bidding. 
Nearly the same applies to 
German wines, (hough a rare 
1921 arouses interest. One 
bottle of Nierstciner Hipping 
Trockenheerenauslese was sold 
at Christie's for £ 136 . That 
other famous *21. Yquem. made 
£170 a bottle, but previously it 
has been higher, and the top 
price for this wine was £200 
paid in June at Sotheby's for 
the ’29. 



The market continues to rely 
a great deal on American buy¬ 
ing. often done via English 
merchants. If its economy con¬ 
tinues to recover and the dollar 
to remain firm against the 
pound, prospects in the sale¬ 
room are likely to remain good, 
particularly for clarets, which 
have been considerably boosted 
by the great demand nn both 
5 ide< of the Atlantic for the 
1952s. 


A U our comic yesterdays 


“ WHERE ARE you, Billy 
Banter?" asked Adrian Mitchell 
in his spelndid poem. Nostalgia. 
Fpr the answer go to the 
Bethnal Green Museum of 
Childhood in London’s East 
End. where an eye-catching 
exhibition titled “ Penny Dread¬ 
fuls and Comics” runs until 
October 2. 

It is as much for adults as 
children, deputy curator Peter 
Glenn says, and 71-yea r-oid. 
Norman Shaw, a major dealer 
in old boys' books and comics, 
agreed. 


AM J A LCVBU* COW. 






1007 1 , the Girls' Otcn Paper, 
I860 to 136s. never quite 
reached the same circulation or 
status, even though it aimed at 
preparing girls " for the respon¬ 
sibilities of womanhood and for 
a heavenly home.'* 

The comics section of the 
Bethnal Green museum exhibi¬ 
tion traces their history from 
Ally Sloper's Half-Holiday 
(1S84-1914). his name a pun 
on the practice of dodging the 
rent -collector by sloping down 
the alley; and he was really an 
adult comic character, althousb 


8 



T TODD, 


THE 


DEMON BARBER OF FLEET STREET. 


TH______ aU'U'. VDPJOi 'VI. QlttlVU-l! 

There are six storerooms on Desperate Dan" savouring his he was orismally billed as beins 
two floors piled high with books daily diet cf cow p»v in Dandy. f or •• th* benefit of «id hm-$, 

^tS f . P 1Sr^'-h fln t d tnS e Te * t0red in Dreadfuls And young boys, ndd boys generally, 

the lar^e*t stock, in. Great Comics’* at th« Bethnal Green aarj even -zirls/ 1 ' 

^ Srioi Museum of Childhood until The Gem and Magnet, first 

Customers are serious students October 2 . laiinrh^H in THflT anrl IflHS. ara 


, 111 comics at tn* fretnnai oreen and even -zirls/’ 

B Srnmp£ Museum ot Childhood until The Gem and Magnet, first 

Customers are serious students October 2. launched in 1907 and 1905. are 

lawveps hanker* uni- as leading to the moral and a <leli£ht with the adventure? 

versity ‘ lecturers! even material ruin of impressionable of Billy Bunter the Fat Owl 

paper editors. (Sir William youth particularly of the work- of the Remove at Grey Frairs. 
Rees-Mo"” former editor of inz c,a!SS ' lhe P enn >' dreadful The early originals are the rare 
The Times, sold Mr Shaw a also infiltrated to the beitewiff. collectors Hems says Norman 
cHiPrtmn ■■ npnm- rirkari It is creeping not only into Shaw, who paid £4.006 for the 
fuiO) p ’ the houses of the poor, cream of a sale of a mixed bac 

liisc as a “pennv stinker" wa* neglected, and untaught, but of 26.onn comic* at Sotheby's in 
a cheap and na<=ty cigar of the into the largest mansions; June 1975 He hates quoting 
1860s so a pennv dreadful was penetrating into religious fami- prices, and there are no lists 
a cheap boy's paper; the term i* es an £ astoundins careful of his stock. 

became one of general abuse fpshtful If you are a serious collector 

for pency-part novels and LortShaftesbudy said m1878. you t0 at S4 Ee! _ 

weekly periodicals mainly de* “ a i& ^ vedere Road, London SE19. 

voted to sensational tales about Peckett fresrs String of tyaris, exac tiy what it Is that 

villains, cut-throats and high- shocker about a barber who cut you want Callers are only bv 
waymen. whose activities were ni s ciproraers oiroats ana appointment 
often presented in a romantic dumped them into a cellar, re- A |an , e amount of ^ c . :h j. 

vein, illustrated by lurid wood- scared as Stt>eenei( Todd, the bitioa jt ems - vere bought from 

cuts. Dem^ Bar^of Fle^ S^eet. Sbaw b; , Kevin Carpenter. Lhe 

Almost universally condemned Already serialised im penny- aniser and author of the 

_ parts previously, this version by ... . ‘ . . 

»v*l opera coveht g. A. Sala was published by ^endidly illustrated Jlalngue. 

•W'aj'l-’Wate MS Charles Fos. srtii about *w 

■ em on th- -lav. new yorr cny years later put out a sior> wim ^ _ CI . 

K L _ tT -. “'Sirs.J 2 i: the innocent sounding title of burg f mv rsifj. iv« t .ermant. 


cuts. 

Almost universally condemned 



AMERICA. IS still favourite to 
retain the America’s Cup, des¬ 
pite the most concerted counter¬ 
attack ever made in its 132 
years’ history. With seven 
boats from five nations now 
down to Britain's Victory '83 
and Australia n for the finals 
of The Challenger Election 
Trials, the New York Yacht 
Club is better able to assess its 
chances of a successful defence 
by its choice from Liberty, 

Defender and Courageous. 

Experience is where the 
Americans generally score. 

12ieir database of 12-Metre 
knowledge is greater than any 
and in the past three years one 
of their syndicates—the success¬ 
ful one in 1980' with skipper 
Dennis Conner—'has extended 
the path of knowledge further 
by building four new boats lo 
*est against Freedom, the 

winner in i960. The final one, p 

Liberty, is the New York Yacht ^ artfctS Impression from the “ Seahorse" magazine of il 

Club s favourite for the defence ^ The doubly-articulated trim tab on the after 8 

but as yet has not proved to be ^ contributes to awesome mammrabilityi The boat is said to ^ 
the best be able “ to turn on a sixpence." 

It is the 1974 and 77 H 

defender Courageous wirUdi has 2teels They have convinced this battle is over as Emil (BusIs 
the best record so far in the themselves that Australia II is Mosbacber. the rice-commodore'J 
final trials. Her nine wnja in- measur ably faster due to the of the NYYC and himself 
dude five against Liberty while torpedo configuration of successful America’s Cup helms -9 

she has lost to her only once, man, has sought to reach agree-^ 

Her hel tn sma n . John Kolias , is Australians have done ment with the Australians thatfi 

in his first Cup campsagn^a everything possible to protect -the keel is legal j 

32-year-old Texan with an im- ^ secrecy of its shape and But Australia H to be the$ 
pressive previous record includ- thereby created around it an challenger when the Gup racesa 
ing an Olympic silver medai, aura that is psychologically dis- start on September 13, will firsts 

and he seems totally unim- tractive to the opposition. have to beat Victory ’83 andj: 

pressed by the records of others, Ben Lexcen. the Australia ITs that is by no means the fore-H 
including Dexuns Conner, and designer, wanted to find a way gone conclusion it was in thfe 1 
not overawed by the aura of lhe round the problems associated eyes of most people at tbeil 
America’s Cup. He could vteil making a light displace- beginning of this summer. PeterJ 

be the one to champion the New men t 12 -Metre stand upright to de Savary’s $ 8 m campaign iffi 
York Yacht C-luh’s cause this bjg sail area in a stiff peaking at just the right time.?? 

year and is more likely than breeze. His bulb and wing- Now de Savary is cionvincedji 
not to be the winner. shaped keel with its trim tabs that the crew of Victory ' 8 ® 

However, the NYYC is des- carries the weight lower than has the confidence to attack! 

perately worried as can be seen ®&y conventional counterpart Australia IT on a level basis— 
from the efforts it is making to and makes the keel hydro- that they are not over-awed 
discredit both the British and dynamically more efficient Lexcen’s design. They hart 

Australian challengers. Aus- Lately the NYYC has spent tried wings on Victory 83’s keel 
tralia IT poses, in the dab’s great time and effort tiring to and know that there is no 
eyes, the greatest threat ever to discredit Lexcen, alleging that magic in that It will ba 
the tenure of the cup in its the design was that of the “simply a matter” of out-sailina 
West 44th St club bouse. The Netherlands Ship Model Basin Australia H to win. That v»Ul 
radically different design of the at Wageningen but the Dutch not be easy as the experience! 
Australian 12-Metre yacht has team there, led by Dr van level of the crewmen on Austra-! 
set the establishment figures of Oossanen, has stoutly denied lia n is greater than on any! 
the NYYC rocking on their this. Now there are signs that 12-Metre in Newport j 


John Barrett writes from Flushing Meadow 


A four-timer for McEnroe? 


1 1C.' €* mr. r ■. h n ^ uip n ,gc.i‘.rrra. 


fos. 28 & -SO. 


Price One P^nny# 


3t& mil fur *IT serfs <Man-Sat; from i**-- nn «. 9 ctrir*" wilti 

- ^rn on th- div. NEW YORK CITY JTarS l^tPr pUt OHl a 5IOr> \MU\ 

LLfeT. 40on)ored hv Midland Banl, x-u- innru’pnf cnfindms title Of 

■u 1 . ’g- a r’yg ?T C from Where (be lean exhtbiuon 
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Sweeney Todd The Demon Barber of Fieer Street in the “Penny 
Dreadfu>? and Comics M exhibition at the Bethnal Green Museum 

of Childhood until October 2 - 


^rmany. 


qf Tlifir Royal W^hnoMfl^ faced once more as Kuloff the 

Dui? A Dur.fiei* of Giowpsiff 13 91 -ha I' 


ns S*4tcd rv 7 15 rlc2?Pi. Diver* 
to Ne. ■ 15 Rolmt Schumann > 
ihumSleriante TchatkQvslcY Pimo 


Barber. 

But healthy readin 


reasonably. A Ocmpio- nf postage, frem Bethnal Green 


no No. 2 - wed Jit 2 .on om I vouiui was encouatzed 

PTJfiBB D iiu-ewf TrluibHMky I • — - 


,'tiifTj. Gfdit PfbrcJ Trhartonliy 

Concerto No. z. at 7 30. ph 


^ G l l 0 r T^I e Sa, ?n 133°-^ could be 3np. and £1.50 Msiseum rt f Childhood. Cam- 

^ed bi The 1 I?^ er - 1 n chLi ^' would huy somethms from the bridge Healh Boad, Loudon, E2. 


Bov'* Ou-n Paper, originally ren’s literature. 


5 Sio‘* , p. , S5f»? e published by the Beliginus Mr Carpenter feel- that seen Wllh 

Lr?- I Traci Society. Tn the first issue as minor document*; of social in 


Boys’ friend library, while 
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3fag*c with short run lit 
fimshed in 1P39>. would make 


W^r^'slh 3 .'! I on January IS. 1**9 the senU- histtuy. many of tfie publica- nijU p a bu deal)5r/ 


For extra reading there is 
Denis Gifford's Pwcorerinj 
Centos. 1971. in the Shire 


WITH THE start on Tuesday British man in the draw—and for Renee Richards following 
of the $2m U.S. Open, the a wild card entry at that—is the French loss) and the con- ; 
world's richest tennis touma- John Lloyd who has a first- tinuing relationship with - 
ment where the prize money round match against Bemie trainer Nancy Lieberman has*, 
for men and women is equal Mitton of South Africa for a made the athletic Miss Navrati-j 
with $120,000 going to each ebance to play the No 10 seed leva virtually invincible, 
winner, the 19S3 season comes Jose Higueras of Spain. However, if there Is an ele-' 

to its peak. If the seeding works per- men tof self doubt still lingering: 

What a climax it promises to fectly the Iast 16 in draw order behind the super-confident i 
be on the fast asphalt at the will be: 1, McEnroe (U.S.l v 16 f aca( ie that Martina presents to ! 
U.S, tennis centre in Flushing Scanlon (US.): -10 Higueras tbe world nowadays this is the ; 1 
Meadow Park with all of the (Spain) v < Curren (SA); 3 very place for it to be exposed., 
top 20 men competing and all Connors (U.S.l v 11 G. May err l 

of the top women present (U.S.); 14 Teitscher (U.S.l v However, even the draw has, 
except Bettina Bunge who has 6 Vilas (ARG); 8 Clerc (ARG) been trniea to the No l seen.: 
a leg injury and Billie Jean v 9 .Arias fU.S.l; 15 Gerulaitis for Hana Mandlikova. who on| 
King who retires at last to the (U.S.) v 4 Noah (France): 5 a good daj is capable of beating, 
TV booth after an epic career Wilander (Sweden) v 13 Denton „ r * J* lower halt with , 

spanning 25 years. (U.S.); 12 Kriek (UB.) v 2 Jfrs Lloyd and Tracy Austin soj 

All four of the top seeded Lendl (CZ). **>»> Andrea Jaeger is the only 

men have somet hing to prove Last Sunday in Cincinnati toS 1 * 1 " threat to a place tn thej 
and last Thursday's draw posed Wilander completed his prepar- I 

problems.for all of them. John ation perfectly with a confidence'' -Curiously, though, two of the] 
McEnroe at No.l, whose three boosting 6—4, 6—3 win against four who last beat her are in' 
year run was ended unes- McEnroe, but I shall be sur* the same half-—Miss Hanika, 
pectedly in the semi-final last prised if the left-handed New seeded 7, who would be a 
year by Ivan Lendl (who is Yorker does not put that defeat quarter-final opponent and the 
seeded two this time) must out of his mind and add to his fifth seed Miss Shriver who 
show us that his recovery is Wimbledon success with a must secretly believe she 
complete. fourth victory at Flushing could repeat last year's win. 

To reach this year's final he Meadow. -- Of the three British women j 

must first pass Bill Scanlon of So dominant has. Martina accepted direct only one Is: 
Dallas who often gives him Navratilova been this year that seeded. Jo Dime at No 14 has 
trouble and the fast-serving one is tempted to give her at an awkward first match against 
Wimbledon senu-finalirt Kevin first U.S.' Open title before a fj, e No 1 South African Ros 
Curren as well as defending ball has been struck. Yet there Fairbank who has a nastvhabitl 
champion Jimmy Connors, the is still a tiny questionmark 0 f scoring upsets, but "if she 
third seed this year. about, her ability to win the survives Jo should have a 

Connors, whose 13th U.S. really big championships chanee against the No 4 seed. 

Open this will he, has won the She lost - only three times m Aiisti „, whose continuina 

title four times and he will 19S2-^U in major events (to injurle6 have left her woefully 
count himself unlucky to be in Sylvia Hatuka ui the Avon A. nr t n r motrli nlav £ 

the top half though neither Final;-to- doubles partner Pam . ■ . , ■ 3 

Gene Mayer (seeded II) nor Shriver at last year's U.S. Open T* 1 * wnD ? e, l r B see ? s * n “ T r ® w 8 
Guillermo Vilas (seeded. 6 ) and to Mrs Lloyd in the order are: 1 , Navratilova (U.S.) j 


Guillermo Vilas (seeded 


should prevent him from reach- Australian Open). 


ing the semi-final for the 20 th 
successive year. 


Her only loss this year in 11 


y 13, Ruzici (Rum.4; 9. Tetnes-! 
vari (Hun.) . v 7, 'HanikaJ 


tournaments was to Kathy Hor- (W. Ger.); 3, Jaeger (U^.S.) v 


In the lower half LendL the vath at the French Open. It is a Kohde-Kilsch (W. Ger.); 11, 

A Jl - _ -_ rn ' ' « m _____ 9 TIaMm / TT C > mw CS CV 


No 2 seed, is anxious to end formidable record. Potter- (U.S.) v 5 , Shriver 

the doubt about his ability to Even Mrs Lloyd's undoubted (UJS.): 6 ; Turnbull (Aus?) v 12 . 
win a first major title and he talent and tenacity has been Rinaldi. (U.S.); 14. Durie (GE> 
comes to the tournament with overtaken by tine former Czech’s v 4, Austin (UB.l: S, Mandli- 
mixed feelings. advance in technique and men- kova (Cz.) v 10. Garrison 

It is a reflection of the paucity tal application. A new coach (U.S.) and 16, Cawley (Aust) 
of home talent. that the only in Mike Estep (a replacement v 2 , Evert Lloyd (U.S.). j 


5. Shriver 


s eV»cE n 'ScBosl ihb m 8 Sar& captain of our football club, by those involved. catalogues from her stand. Bl r . collecting comics since he 

S M hfS o^sTB that I could distinguish my- But perhaps we should not The Book Gallery Gray s learned to re.vi on Chick’s Own, 

- hr* 1 - came up to me . . . what get too serious about it all, and ^ et m T ^ and drawing comics since he 
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Growth back 


on the agenda 


rHIS is a story in two parts. 
The first is familiar, and looks 
:erribly gloomy; the second part 
ioes noL 

For more than a decade 
Jefore the great inflation which 
:ook hold under the premier¬ 
ship of Edward Heath, econo¬ 
mic growth was the main sub¬ 
let of British politics. We have 
leen struggling with inflation 
;ver since. 

It is not altogether a compli¬ 
ment to Sirs Thatcher that we 
jow seem to be preparing for a 
second innings of growthman- 
■ihip. The inflation performance 
La certainly' a great deal better, 
aut the problem is not yet 
solved. However the growth 
outlook, according tc the con¬ 
sensus of forecasters, is now so 
bad that this seems the greater 
problem. 

Social spending 

Since unemployment has been 
•ising with little interruption 
‘oi more than a decade, it is 
surprising in a sense that slow 
irowth has been accepted so 
lassively; but for two reasons, 
iubUc opinion has been fairly 
:juiet—and indeed remains so. 
First, it is pretty generally 
jnderstood that British indus- 
sy is dreadfully sloppy by inter- 
Tadonal standards; the demise 
if incurably inefficient indus¬ 
tries and the reduction in man¬ 
power in those which are still 
capable of driving for improved 
productivity, is widely seen as 
inevitable. Indeed, it now seems 
that even the TUC accepts the 
’act that high unemployment is 
likely to persist for a long lime: 
according to Mr Len Murray, 
the trade union issue now is a 
fairer sharing of the available 
work. Nobody is talking as if 
the sort of growth which would 
reduce unemployment signifi¬ 
cantly—something over the old 
Jarget of 4 per cent, to judge 
oy recent productivity figures— 
<s achievable. 

But if the public is becoming 
resigned to a sluggish economy, 
the Government cannot afford 
to be. The reason is stark; the 
population is now ageing, and 
the country must carry' an in¬ 
creasing burden of social spend¬ 
ing over the next decade. 

If we are to carry that bur¬ 
den without imposing a steadily 
increasing load on the working 
population wc need growth— 
an average of 21 per cent 
annually just to prevent the tax 
burden from rising. Yet accord¬ 
ing to most of the pundits—the 
National Institute, supported 
by a majority of brokers—to 
achieve even this sluggish aver¬ 
age will be a forbidding prob¬ 
lem. Our present recovery, 
they say, will soon peter out, as 
real incomes stop rising, and we 
will be dependent on exports 
and investment for any furure 
growth. Investment is falling, 
and the bst rade figures were 
terrible. 

Are things really as bad as 
all that? The Government is 
at any rate preparing for the 


worst, as is only prudent; the 
agonised drive for economies in 
public spending is the result. 
It might make it possible to 
avoid large tax increases; and 
in any case the job is worth 
doing -for its own sake. 

Understated 

However, there are reasonable 
grounds for hoping that things 
may be better than they seem. 
First, the figures which lie be¬ 
hind much of the gloom—the 
sluggish output index—are very 
probably wrong. This is not 
because economic statistics are 
inaccurate, though rhey are— 
. it has just emerged, for ex¬ 
ample, that the published 
figures for public sector capital 
investment last year were under¬ 
stated by no less than 20 per 
cent. What is more important, 
they are not only inaccurate, 
but probably biased towards 
gloom. 

This is because the output 
index is overdue for rebasing. 
An accurate index must reflect 
the structure of the economy os 
it is, not as it used to be; other¬ 
wise, to illustrate from an 
imaginary example, you might 
get gloomy about the appliance 
industry because of falling 
sales of spin-driers. You may 
also leave brand new industries 
—computer software or video¬ 
tapes — clean out of account 
Next month we will see an 
index based on 1980 weights 
rather titan 1975 weights; prob¬ 
ably just as when the 1975 
rebasing was introduced, we 
will discover that we haven't 
been doing so badly after all. 

The more buoyant expendi¬ 
ture index, which shows growth 
at over 3 per cent, may be 
more accurate because the 
structure of the economy is 
changing rapidly: and this pace 
of change is itself a source of 
hope for the longer terra. 
Britain is now European growth 
leader in a number of industries 
of the future—electronics, com¬ 
puting, telecommunications. In¬ 
deed. one of our big prohlems 
at the moment is that the Euro¬ 
pean economy as a whole—and 
it is overwhelmingly our mam 
export market—is more slug¬ 
gish than ours. 

Export opportunity 

It is a useful exercise, at: 
times like this, to practise Look¬ 
ing at the bright side of every- i 
thing that is argued as a cause 1 
for gloom: it is usually there. 
If our main export markets are 
uepressed, one might say that 
they have nowhere to go but up. 
If high real interest rates are 
discouraging investment, it is 
worth remembering that they 
encourage consumption, if only 
because it costs much less to 
fund pensions. If the dollar is 
forbiddingly high, that should 
be an export opportunity. And 
remember, always, that pundits, 
even the consensus of pundits, 
are often wrong—like the ones 
who said Ian Botham was 
finished. 
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T HE ENGLISH Soccer 
season starts this afternoon 
and, as the 92 clubs in the 
Fooball League prepare for the 
kick-off. they know they are on 
trial this year as never before. 

Many clubs face severe finan¬ 
cial difficulties — as they have 
for several years — but this 
season holds out the prospect 
of a major new source of funds: 
advertising sponsorship. 

• For the first time, under a 
deal struck between the League 
and the TV companies, broad¬ 
cast matches will show' players 
with advertisements on their 
! shirts. 

• In another first, Canon, the 
Japanese electronics company 
is to sponsor the League cham¬ 
pionship to the tune of £3m 
over three years. 

“ Football bas suddenly re¬ 
ceived a massive bonus." says 
Mr Graham Walker, the 
League’s commercial manager. 

Nevertheless, the dubs know 
that the new funds could dis¬ 
appear as swiftly as they have 
arrived if football f a ils to 
attract the right audiences— 
both to the grounds, and more 
especially to the TV screens. 
That means playing bright, 
attractive football and damp¬ 
ing down on hooliganism. 

Football sponsorship is not 
entirely new in Britain. For 
years advertisement hoardings 
at club grounds have been vis¬ 
ible on TV screens. Some 
of the more successful clubs 
have also carried sponsors’ 
advertisements on players* 
shirts for a few seasons. But 
until now the TV companies 
have refused to allow there 
shirts to be shown on the 
screen. 

The breakthrough came this 
summer when, after months of 
tortuous negotiations, the 
League reached agreement with 
the BBC and ITV on a two-year 
contract for match coverage. For 
a sum of £5.3m. the BBC is to 
send out recorded match high¬ 
lights on Saturday nights and 
the ITV on Sunday. In addition 
—for the first time—the two 
will be able to show a number 
of live matches. In return, they 
will allow sponsors to advertise 
on shirts during broadcast 
matches. 

What will tbe advertisers and 



the dubs each get out of their 
new relationship? 

The sponsors’ generosity Is 
not hard to fathom. Shirt adver¬ 
tising deals vary considerably, 
depending on the status of the 
club, but some sponsors are 
understood to be paying several 
hundred thousand pounds for a 
three-year arrangement 

Yet, as one advertising agency 
points out. “ with the average 
First Division club receiving 
approximately 54 hours tele¬ 
vision coverage each season, the 
equation would suggest ex¬ 
posure to the sponsor’s product 
equivalent to £7.5m worth of 
television advertising.” 

That said, sponsorship is not 
nearly as effective as a TV cam¬ 
paign in getting a message and 
brand name across. 

One major sponsorship deal 
agreed this season is between 
Queen’s Park Rangers, the West 
London club, and Guinness, re¬ 
ported to be costing the 



As the English soccer 
season gets underway, 
Ray Maughan reports on 
the game’s changing 
financial fortunes and 
growing dependence on 
sponsorship....It’s a far 
cry from the days of Alex 
James (left), Arsenal’s 
1930s-wizard. Charlie 
Nicholas (right), the 
dub’s latest and most 
expensive signing, has 
the name of the team’s 
sponsor emblazoned on 
his shirt 


company £450.000 over the next 
three years. 

“ We're building up a more 
youthful image for the brand,” 
says Mr Ernest Saunders, 
Guinness managing director. 
With advertising targeted at 
the 21 to 30 year ago group, 
football sponsorship seemed a 
“ must.” 

Why Queen's Park Rangers? 
Partly because Guinness has a 
local brewery. But also, says 
Mr Saunders, because " we were 
looking for a team that would 
be newsworthy. QPR is new to 
tbe First Division and has 
exciting plans under Terry 
Venables, a shrewd and 
popular manager." 

In sponsoring the League 
championship. Canon is follow¬ 
ing in the footsteps of the 
National Dairy Council, which 
already backs tbe League Cup 
knock-out competition. Milk is 
seen as a healthy product, and 
therefore links up .well with 
soccer. Canon’s motives are 



be spread evenly thus widening 
the gap between the successful 
clubs and the small fry. 

Obviously, shirt sponsors are 
going to pay more to be with 
tbe big glamour dubs. The 
national sponsorship deals by 
Canon and the National Daisy 
Council will have a s w en fl a r 


: ■ ' ■* 



different Although the com¬ 
pany Is well-known in the UK 
for its cameras and business 
equipment, it felt that its over¬ 
all corporate image was not 
keeping pace. 

The sponsorship, says Mr 
Martin Laws, financial director, 
"means we are associating our 
company with the biggest and 
best club football competition 
in the world. There is no 
better return on investment 
than buying quality.” 

Even before the TV shirt 
advertising breakthrough, spon¬ 
sorship was a valuable source of 
club income. Mr Denis Howell, 
the former sports minister now 
beading an inquiry into spon¬ 
sorship, believes it was worth 
a total of £8m last season. That 
compares with just £3555m 
earned by clubs in gross gate 
receipts (less 15 per cent VAT) 
in 1981-82. Sponsorship in¬ 
come could well rise to £10m 
this season. 

However, this money wfll not 


Canon is giving about half 
the cash to ail League dubs on 
a sliding scale which varies 
between £10.000 tor a First 
Division team to only £2,000 for 
a Fourth Division dub. The 
balance witl be banded over to 
the leading teams In each 
league at the end of tbe season. 
The championship itself will be 
worth £50,000 wirHe top position 
in tbe bottom league wiil be 
worth just £8,000. 

The Dairy Council has already 
adopted this method during its 
first year’s sponsorship. Its 
cash hand-outs Increase as a 
dub progresses through each 
round of the oompetfteoa. 

The impact of all tins will 
be accentuated by a further 
change this season m League 
practices: home clubs are now 
allowed - to keep all gate 
receipts, whereas m the pest 
visiting dubs were gi ven 30 per 
cent of turnstile income. 

The loess of revenue from 
visits to teg stadia, such as 
White Hart Lane, the borne of 
Tottenham Hotspur, will hit tire 
smaller dubs—wfucb have over 
the years lost many of tihedr 
spectators to the larger dubs. 

According to Sir Norman 
Chester, who headed a recent 
Inquiry into the Football 
League, over three-quarters of 
English spectators now attend 
matches on the grounds of tire 
44 dubs In the top two divi¬ 
sions. 

But even'many First Division 
clubs are in a parlous financial 
state. Report and accounts 
from football dubs are invar¬ 
iably late and the information 
they enntain varies between the 
meagre and the inadequate. ■ 

Arthur Andersen, the accoun¬ 
tants, found in a recent survey 
of four First Division dubs that 
only Ipswich Town made a 
profit in 1981 — and that was 
just £198,000,. taking into 
account £200,000 income from 
lotteries and the like. 

The balance sheet analysis 
was equally instructive. Notts 
County, for instance, which lost 


£71,000 last year after lottery 
income but before dealings in 
tbe transfer market, had net 
worth of just £22,000. Its fixed 
assets were shown at £1.315m 
but long-term debts were 
£700,000 and its net current lia¬ 
bilities amounted to £590,000. 

The most common explanation 
of football’s financial woes is a 
steep decline in attendances. 
With a few exceptions, these 
have slumped—from a postwar 
peak of 40m to last season’s 
total of 18.75m, a drew of 1.25m 
paying customers from the sea¬ 
son before. 

But, as the Chester report dis¬ 
covered, declining attendances 
have a limited bearing on gate 
receipts. By pushing up prices, 
a Tre foil mg more seats at the ex¬ 
pense of terracing and, not 
least, by selling executive boxes 
to local companies, the clubs 
have more than made up for 
the lack of numbers at the 
grounds. Between 1953-59 and 
1981-82, the report states, 
attendances dropped by 40.5 per 
cent but gross receipts climbed 
677.7 per cent against at 540.8 
per cent increase Ln general 
price levels. 

Nevertheless, this has not 
been enough to ward off finan¬ 
cial hardship end sponsorship 
could become a. crucial lifebne. 

Whether the lifeline will 
prove long-lasting depends on 
the attendance and TV viewing 
figures football commands. 

Mr Howell, the former 
Labour minister, fears that the 
television companies will cut 
tbetr sports broadcasting. He 
cites Central TV’s withdrawal 
from midweek horse racing. 

Mr John Bromley, head of 
sport at London Weekend Tele¬ 
vision and chief negotiator with 
tire Football League for the 
independent television com¬ 
panies, denies that attitudes are 
changing although he acknow¬ 
ledges that “money is tighter 
and we are taking a look at 
every area of product.’* 

He says he is “very optimistic" 
about - the new deal with the 
League, “ provided football gets 
behind it 

** Football is a nervous sport 
at the best of times," Mr 
Bromley says, "I just wish it 
would get on and produce a 
decent game.” 


Additional research by Trevor 
Bailey and Feona McEioau, 


THE AMERICAN WAY—A $1bn TV BASEBALL CONTRACT 


BOWIE KUHN, the $250,000 
a year Commisioncr of Base¬ 
ball, has run America’s No. i 
national pastime for the past 
14 years. But, as of a fort¬ 
night ago, Mr Kuhn is out of 
a job. 

Mr Kuhn’s fault, in the 
eyes of the owners of Ameri¬ 
ca's 26 major league haseball 
teams, was tbat be was not 
business like enough. 
Admittedly, he had recently 
pulled off a SIbn contract for 
the TV rights to baseball 
games orer the next five years 
but, as the press was quick to 
point out. this worked out at 
an average of only $7.5m per 
team per season—little more 
than half the $UL2ni received 
annually from network TV by 


teams in the National Foot- 
bail League. 

So when Mr Kahn's con¬ 
tract came up for renewal, a 
group of owners led by Nelson 
Douhleday, the book pub¬ 
lisher, August Bosch of the 
Anheuser - Busch brewing 
empire and Ted Turner, the 
broadcasting magnate, decided 
that a change was needed at 
the top of the game. They 
are still looking for a succes¬ 
sor. bat Bill Simon, the 
former U.S. Treasury Secre¬ 
tary, is understood to be one 
of the four candidates on the 
shortlist for the job. 

Although America’s base¬ 
ball teams are still led by 
colourful figures, only a 
couple of family owned teams 


remain: the Los Angeles 
Dodgers and the Minnesota 
Twins. The majority are run 
by corporations. 

Baseball is very big bad¬ 
ness in the U.S., having 
bucked the trend to smaller 
crowds which has hit so many 
other sports. But the date 
have had to spend heavily on 
players (salaries of more than 
$lm a year are not uncom¬ 
mon) and promotion. Each 
team plays an average 160 
games a year and the clnbs 
work hard to keep the fans 
moving through the torn- 
stiles. 

One of the commonest ways 
of polling in the crowds is to 
give away products such as 
caps, baseball bats or tote 


bags. Hamburger chains sneh 
as McDonald’s sponsor even¬ 
ings at some clnbs, which 
they cal! McDonald’s Cap 
Nights. McDonald’s pays for 
the caps and in return gets 
a lot of publicity while the 
club gets higher attendances. 

Each dub organises its own 
sales promotions. The major 
league Baseball Promotion 
Corporation, owned by all the 
clnbs, charts tbe cost of a 
promotion and the number of 
fans it attracts, and passes on 
the results to other dubs- The 
Dodgers and the New. York 
Yankees, which have large 
populations on their doorstep, 
have little difficulty in filling 
their grounds, hat the Cincin' 
natti Reds or the Kansas City 


Royals, whieh have small 
ca tchm ent areas, have to go 
np to 300 miles away to 
attract fains to their games. 
They organise weekend trips 
with cheap hotel accommoda¬ 
tion and school programmes 
where teachers submit the 
names of children with the 
highest marks in class and get 
free tickets in return. 


The UB. baseball Industry 
is always searching for new 
sources of revenue. It earns 
substantial sums from 
licensing team logos to' 
retailers, through a subsidi¬ 
ary of Warner Communica¬ 
tions- During the game It is 
normal for a well-known ear 


producer, such as Toyota, to 
provide a car on the piteh to 


transport the relief pitcher 
from .the. “bull pen" to the 
centre of the field when he is 
called to play. 

Indeed, when Warner 
Lambert, the major 1TA 
ding company, had problems 
promoting Rolaids, its in¬ 
digestion tablet it called in 
the Baseball Promotion Cor¬ 
poration for help. The result 
was the Rolaids Relief Pitcher 
of the Year Award. This bas 
been so successful that stars 
like the New York Yankees’ 
relief pitcher “Goose” 
Gossage have clauses In their 
contracts which say that if 
they win the award they will 
get an additional bonus. 


Willia 


It 




Letters to the Editor 


Chilling 

From the Managing Director of 
Belvedere Limited 

Sir.—Does not the letter from 
the Head of Industrial Relations 
at The Industrial Society 
(August 241 make interesting if 
somewhat chilling reading? 

If, as he declares, “ All of us 
from both parts of industry 
seek to promote the fullest 
political freedom.” he ought 
not to engage so readily in the 
encouragement of division and 
defence. If he truly means 
what he says, he must allow an 
equal opportunity to those on 
the political extremes to pro¬ 
mote their news in industry, 
within the laws of the land. 

Nowhere in the letter is there 
a mention of any means of im¬ 
proving relationships, nor any 
encouragement to comprehend 
what is within the grasp of com¬ 
panies, if they will only ven¬ 
ture outside common business 
practices. It would be readily 
possible for BL to lead the 
world in car manufacture, for 
they already employ all the 
talent to attain that eminence. 

What the “moles” have to 
offer is rubbish in terms of in¬ 
dividual human need. But it 
could appear golden to many 
humans tired of indignity, un¬ 
necessary’ constraints, a de¬ 
bilitating wori« environment 
and a management sans eyes 
and ears to make expression 
credible. 

We can change attitudes, and 
rid ourselves of language that 
speaks of “both parts of in¬ 
dustry-.” and_ “ control ” of in¬ 
dustrial relations. 

We shall change it as soon as 
we recognise that subversion, 
which is practised by manager 
against manager, as well as by 
moles, is only possible in work 
environments.that demean the 
human condition. 

Incidentally, mass-production 
factories do not thcnis&lves 
demean people* people do 
that. 

John Ball- 

56, Waicot Street. 

Bath. Aron 

Field-day 

From Mr E. N. P- Apsum. 

Sir.—if the 
after" is replaced 61 
in lpjrsl liwimpn^. * fftres 


field-day for lawyers called upon 
to define the meaning. 

While we are on the subject 
of plain English please take 
care to define the terms used in 
your own financial news items. 

For example, when you state 
Thai a foreign make of car. 
assembled m Britain, is 60 per 
cent British, do you mean 60 
per cent by weight, cost, or 
number of components? 

Similarly, when you say that 
a dividend has increased by one 
per cent, do you mean that it 
has gone up by one. from five 
to six per cent, which is 20 per 
cent, or by 0.05, from 5.05 per 
cent? 

R. N. P. Apsion. 

27 Gang hill, Guildford, 

Surrey. 


Tenants 

From Mr Harvey E. Cole 

Sir,—As Miss North rightly 
says (August 23) tbe sale of 
council houses to tenants is a 
huge and complicated subject. 
However, from careful study of 
several aspects of it over a 
number of years, I suggest that 
several fairly simple points are 
now well established. 

1. Tbe most detailed ana¬ 
lytical investigation of the 
financial consequences for local 
authorities strongly suggests 
that, in the longer run, such 
sales worsen rather than 
improve the position. 

2. Such studies were carried 
out before the recent series of 
very substantial imposed 
increases In council rents. As 
these have coincided with a fall 
in mortgage interest rates, we 
now have a situation in which 
rents often exceed mortgage 
payments. In addition, many 
local authorities now have a 
surplus on their housing 
account, after all outgoings 
and expenses, so that tenants 
are in effect subsidising the 
general body of ratepayers—not 
the other way- about 

3. To the extent that councils 
are facing rent arrears (and 
the large increase recently 
appears to be mainly due to the 
extraordinary incompetence of 
central government’s new 
scheme for administering hous¬ 
ing benefit) a policy of selling 

off mnnril hoimae would not Hn 


anything to improve the posi¬ 
tion. It must be the case that 
the bulk of arrears are being 
incurred by tenants who couid 
not or would not secure finance 
to purchase their properties in 
any event. 

4. There is a case for selling 
council houses. What I query 
is the wisdom of an approach 
which virtually ensures that the 
best property- will be bought 
and the rest left as a drain on 
the ratepayer. Such an out¬ 
come is inevitable if houses 
are sold off at enormous dis¬ 
counts on their market value. 

If Miss North believes that 
housqs should, normally, be let 
at economic rents, why should 
they not be sold—perhaps with 
some exceptions—at market 
prices? 

Harvey R. Cole. 

9 Clifton Road, Winchester. 


Robbed 

From Mr D. Nicholson 
Sir,—With reference to “Men 
and Matters” (August 11). The 
Association for the Rights of 
Britons Abroad may, with a 
modest alteration to their name, 
make rather more impact in 
their quest to secure voting 
rights for British residents tem¬ 
porarily residing abroad. If 
their name were changed to 
Rights of Britons Disenfran¬ 
chised. they could claim—with 
total justification—to be ROBD. 
D. Nicholson. 

2, Fulton Grows, 

Darenhom. 

Northufich, Cheshire 

Link 

From Mr Peter Corb 
Sir.—Both Sir John Mason, 
head of the Meteorological 
Office, and your writer of 
August 23 do not address them¬ 
selves -to the key point about 
economic and weather forecast¬ 
ing; the direct link between 
weather forecasting and busi¬ 
ness performance. 

Surely Britain’s historically 
unequal business performance 
js directly related to the unpre¬ 
dictability of its weather? On 
the analogy of the difficulty of 
selling ice cream to Eskimos, 
how much better we would man- 

^/nanufac-.. 


rured stocks if we could more 
accurately predict cold spells 
for the sale of central heating 
and car batteries, or hot spells 
for the «aie of bikinis and 
refrigerators. 

If as I suspect, there are few 
manufacturing or services busi¬ 
nesses which are not weather 
related, are we not. as con¬ 
cerned business men working 
in an unpredictable climate, 
investing in the wrong kind of 
lorecasting? 

I work sir. at the London 
Business School almost entirely 
surrounded by one kind of fore¬ 
caster. Cowardice motivates me 
to write about their demise 
and replacement by weathermen 
from a place where post 
prandial discussion has always 
promoted ideas which arise 
from the cross fertilisation of 
disparate disciplines. Indeed my 
chc:ee of words reminds me of 
a similar discussion on sex and 
the weather when Nancy Mit- 
ford first published ” Love in a 
Cold Climate.” 

PeT?r Gorb. 

Savile Club. 

69, 3rook Street. London 1V'I 


continuity of these principles 
there would seem to be a seri¬ 
ous lack of commitment to these 
ideals given recent publication 
of West Germany’s spending on 
her own defence and also the 
willingness to participate in a 
manner which would further 
these aims 

DEFENCE SPENDING 
as % of GNP 

1975 1982 


U.SJL . 

■ 5.4 

<x2 

Britain . 

... 5*2 

5.6 

France . 

3.7 

4.1 

Germany . 

3.5 

3.4 


Defence 

From 3/r /. A. Stark 

Sir.—Outside of the U.S. 
democracy is at its strongest in 
Europe and given that this is 
buttressed by the economic 
strength of the EEC. the ques¬ 
tion of defending that situation 
would seem net open to discus¬ 
sion. It is to be remembered 
that the last Chancellor of West 
Germany Helmut Schmidt was 
one of the joint leaders who 
saw the escalation of Soviet 
nuclear power in Eastern 
Europe as a major threat to 
democracy ana requested the 
U.S for provision of Pershing 
and Cruise missiles in Europe 
as a means of countering the 
Soviet threat. 

Given that the financial 
resources of a country reflect 
the economic strength of that 
country, then West Germany i 3 
the second largest bastion’ of 
capitalism ft is unlikely to be 
agreed that the combination of 
democrat!;.* with a sound 
economy has shown itself to be 
one of the better products of 
human endeavour to date, 

Tn attempting to urtnfide the 


The figures speak for them¬ 
selves and their negativity are 
rejected by a recent West Ger¬ 
man spokesman quote “ that it 
was unlikely that the West 
German population would be 
prepared to Increase its spend¬ 
ing on Its own defence.” 

Having also read In tbe same 
article tbat West Germany’s 
maritime defence forces aret all 
now being aimed at an Atlantic 
role rather thaw a North Sea/ 
Baltic role where one imagines 
her defence interests should lie 
the whole scenario becomes 
rather blurred especially when 
one considers, tbat Britain bas 
the highest number of people 
unemployed combined with the 
fact that we remain tbe highest 
net contributor to the EEC 
Agricultural Policy. All of 
which suggests that if West 
Germany has funds available 
(your article August 19) it 
would be better spent on pro¬ 
viding employment within the 
EEC rather than in Come con 
countries, at least until the Salt 
talks have hopefully come to a 
positive conclusion to the 
benefit of ah. 

J. A. Stark. 

1~, Stoirey Park, Yatton, Bristol. 

Harbledown 

From Lady Jane Bruce and 
others 

Sir.—Harbledown is a quiet, 
unspoiled village little more 
than a hop’s throw from Can¬ 
terbury. I do not five there 
but I have dear friends who do. 
They are both painters and 
have worked at their art peace¬ 
fully and in seclusion for some 
rears now. 

There seemed to he no reason 
why this peace — bard earned, 
mind you — should ever be dis¬ 
turbed. Now it seems..If the 


planners are to have their way, 
the villagers are to have thrust 
upon them a Japanese style 
(and this Is Kent, not Kyoto!) 
plastic and cement Leisure 
Centre! 

Who are they, these people 
that they can — gleefully, I 
suspect — despoil countryside 
adjacent to a conservation area 
of special environmental value? 
And. as if that were not enough, 
deface the skyline with plastic 
faced metal roofs of coloured 
aluminium? 

This lovely village has been 
saved once by intelligent motor¬ 
way planning. Is it now to be 
ravaged and left gasping from 
the suppurating wounds of 
raucous discos. 24-hour car 
porks and late night revellers? 

I think Mammon can best be 
served where be is sought, and 
Harbledown doesn’t want him 
or his followers, thanks very 
much! 

Lady Jane Bruce. 

Bill Owen. 

Harry Lovelock. 

9. Queen Close, 
Henley-on-Thames, OxotL 


Gold 

From the Chairman of 
Shaw Cavendish 

Sir.—As chairman of a gold 
bullion company it is expected 
that I should be sympathetic 
to Major Warren who is critical 
of Samuel Brittan and Nicholas 
Colchester for net mentioning 
"gold” when discussing “the 
world monetary system ” 
(August 24). 

The answer I am afraid Is 
worse than he Imagines. It is 
simply—their ain’t enough gold 
in tbe whole world to make any 
s igni ficant relationship with 
paper currency. Unless one 
revalues gold from today's 
price of $423 an ounce to, say. 
S 10,000 an ounce, or if it won’t 
frighten the world’s bankers, 
dare one say even $100,000 an 
ounce. But this will not happen 
so we must all face the fact 
that gold will never again be 
introduced into the world’s 
monetary “growth” system. 
Cest la vie. _ . 

W. Shaw, 

Corendish House, 

Eversley Park, 

Chester. 
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The Financial Times World Commodity Report 
combines the unrivalled accuracy and authority o c 
the FT—with its worldwide news-gathering 
resources and highly devetoped research facilities 
with the exclusivity, depth-of-detafl and 
conciseness of a specialist newsletter. 

Each week. World Commodity Report (avaQabt 
in separate editions for metals and soft 
commodities) provides a broad perspective of th 
whole commodity trading field - analysing tte 
infloences affecting longer-term fatnws and 
reporting vital fads, figures and market 
movements. Specific coverage is provided on: 

| ^ Commodity agreements 
f~ | Crop and production statistics 
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JIM TAICOSOER.' publieM). 
ships chandler-and undertaker, 
waves fefe'cd^'brilit.geaflKti 
direction of the OeWe $e» and 

recalls the day when ^ntf 

struck dtt. 20 rati tea off the coast 
at Waterford. “ W e ail went do 
* binge for the first few dajra. 
I remember saying that we 
would have no. more draught- 
Guinness here. Just itraug* 
brandy.; A few hangovers 
Jater Waterford is gradually 
returning to its traditional 
peacefulness. 

The same could be stdd of 
the. Irish Stock Exchange, where ■ 
share s in Irish oil exploration 
companies fell victim, to - a, sus¬ 
tained hour of pro fitfai&g 
before rallying later this week. 
Although the national mood 
seems t 0 have switched from 
euphoria to uncertainty the 
facts of the oil find have' not 
changed. . 
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: • TTus ,is Waterford 

• # . ■ ^ ■ 1 , r ^ 'f . 

: piL‘ fcs: jusf down 
the road,,how could 

• “■ s , • . 

it be anything else ? 
You can call it Irish 
oil if you must, 
but sure it ain’t'. 
Corkrnerrs oil’ 
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. It is a long way from the Wi.AJ.W- W-i 

*!WtIesS office of Dr Sheri dan. 

Tapping with his fingers on a 
geological wall map of the 
Celtic Sea he finds it impos- 

Mble to contain bis enthusiasm. TEMPERATURES were staling 
Listen, if these rock struc- in the 70s in Torquay last week. 


and deep-pile carpets 


By Lisa Wood 


tores 

then 


contain what I si 
you can forget all 


what I suspect but the ice cream salesmen 


This f 


were not playing jingles on the 


Waterford-Cork business. The' esplanade. 

* Pf *pi n . off all Itinerant ice cream vans ha ve 


over Ireland." Sheridan is more 
than ever convinced that the 


been banned by the council be¬ 
cause the declining number of 


structures in the Celtic Sea visitors to the resort meant 
have the same rock sequences there were no longer enough 


COR* 


and geological mechanisms as customers to go round—and the 
,, “ the iYorth Sea. Rut as rate-paying ice-cream parlours 


Ffett) 


'J°. the benefits of his gift to the on the front were grumbling. 


Irish juiion^he is unashamedly For despite predictions from 


cjmical. "The effects will be the English Tourist Board that 


midnight Weekends: too, 1 ? Eves 

now the regimen ts,shirtsleeves 

and take-away sandwich 
lunches.- - •".• ■ • '.v. •' 


whatever the politicians want the hot summer might have 




them to be.” 

The politician w-bo counts at 


given Britain its best tourist 
season for years, die seaside 


the moment is 36-year-old John industry is shill ha ving to fight 
Bruton, Minister for Industry hard for its living. 


Block 40/9 in the Celtic Sea ... ’ Z- V" ' , ' - ■ • Energy. Leader of the Business is better than last 

is one of six owned in equal TiJ f ■ Du *’ IA ? eseb^nge is pressed when they went down deep water port and a refinery House and Member of the Dail year, but there is still a long 

proportions by Gulf Oil, Union at 9 o dock, an hour I would spend my life in a universally described as obso- since the age of 22. way to go before confidence is 

Oil and the small Irish com- ca , r ” er inan haliowed tradition, state of permanent turbulence, leie in Waterford. He gestures to an in-tray restored in a £lbn industry 

party, Atlantic Resources f*9. conduct business In which I do not.” Cork has its problems, says hearing more than a passing which peaked in 1973. 

corporate^ 1881). In June, Gulf oil stocks. . Above the While Sheridan is the geo- Eric Murrnugh. a Cork stock- ****■«*“» *0 the leaning Last year, the number of 

the operator, abandoned rad w* 10 ®* 1, which has appro- logical innovator behind the broker. “There's been very lower °f Pisa. * I’ve got enough Britons holidaying in the UK 

plugged a well in the block- A PriateJy enough jt»! been re- discovery, O'Reilly is-the entre- little good news around before r , Problem* waning to be fell from 36.5m to 32.5m as a 

concurrent right® issue to nationalist green, preneur beiiind tiny Atlantic’s this. Only a fortnight ago Dun- so * ved without thinking about result of fears of unemployment 

Atlantic flopped horribly wift gallary Is overflowing, unlikely link up with Gulf and (op announced that it was cl os- what may or may not happen and high domestic prices com- 

90 per cent of the kbares left Stnne of the onlookers are Union. He happens to be on ing its factorv which employs 111 a few >’ e3rs Hme. Gulf has < pared to the cost of foreign 

with the underwriters. couples looking anxious. More the board of Mobif which would 700 That's a“terrible blow" y . et declared whether the tours. Many seaside resorts have 

Gulf Drenitrerf ta 1lhxa a ^ ioia ^ njortgages are not join in the party in the i n the Msr a ooiiucal battle fie ir 15 commercial " seen ». 25 P« r cent decline in 

to ihe P wSfni-rf d<to « 0R Mttttk, Aran and Celtic Sea. But O’ReHly points be-wera Q>rit and Waterford i But wha£ u the lrish really their vtsitora over the past live 

new raor™ « '**« other Jriah olla. out, "I am a neM door Sigh- wulfhave £eTa Coritwalk. h,vt themselves a Jolly years. 

a The unprecedented specula- S S over Yet'as a trading W.«r- ^rf^^he^'e'vita » boS“^m r S«er h "om«S 

!£. rgS^e^ SSSn^t ~~ teg" g^e Sf ri FSh Stg • Wng^olghtw ™K.t, b “lr‘'WmSrf?rt hallo'h ™ id - We must not speid th? frant ahntaT and fr^t ah 
me Department oi_Transport to wiro troui & concerned irteh . -u avi haam nil P. ■ Waterford iiadnt m n n a v An #nimmr Avn»n/iitinio inerfuusin? ranpp of imsoina. 


House and Member of the Dail year, but there Is still a long 
since the age of 22- way to go before confidence is 

He gestures u> an in-tray restored in a £lbn industry 
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Blackpool’s tower 


which are left out in the off- no ,ar ^f uro ? n nintenand 
season cold. ? n linage, and v 

Blackpool, Britain's biggest mu 5 h .|^. s in 

and brashest resort, believes J nd 9 or facilities, 

visitors will be 15-20 per cent ^ a ' m 8 Problems, 
up on volume on 19S2, even Torquay still continue 
though numbers are still nor caicr mainly for the lo 


Hotels Group opened i 
£6m hoieL 

The result —kiss me 
hats combined with the 
pile carpets which rep!so 
old spit and sawdust bars- 
not be to everybody's tai 

But the town knew its n 
and, with a new sophistic 
went for Us money. 

Spending this year i: 
pected to go up by 10 per 
Last vear Tourism earned 1 
pool £230m. “Growth," 
director designs^ of the 1 
pool tourism office. Mr ] 
Morris ** has come from 
trippers and those waniii 
stop two or three nights." 

This kind of growth h: 
casualties, and it is exp 
that the total bed stock 
have to decline over the 
decade. But what may be 
for the hotelier is good 
for the hot dog salesman. 

More genteel resorts sui 
Torquay in the south-west, 
no large urban hinterland 
an outdoor image, and v 
have invested much less in 


~ , , hour in PUtsburc to the Dresi- W0UIG £ a ; e , «^> rK t « aiK ' green giant in the Celtic Sea 7 Seaside resorts have suffered though numbere are still nor caier ma ^iy for the Io 

dent of fiulf “ A czse of fo^i' busfne^ffieu^Bin Hafiev “ Thfere ^ •*« w « evib to both from greater competition expected to reach peak 1976 l » ilSJ, itl _ *1®?, °hi; 

a rSh room - being mightier avoid. We must not spend the from abroad, and from ah 1^-°^ blJt . bci 

1*?®._ con ?®r iied than the board room. Now all P°, s . ^ Waterford hadn t mon^y on current exoenditure increasing range of imasina- What all the resorts are com- lt 1S a hard da >. s drive fron 
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structure. 


&y on current expenditure increasing range of imagina- What all the resorts are com- 111S a hard day s drive fron 
we must not simply lavish lively marketed attractions at periling on is the changed major conurbations. 

1 a few oil-related Indus- home- Not only has there been habits of those seeking sun, This year the volume of 

. We should use it to * remarkable burgeoning in s3nd and ftin. tors is only expected to inci 

we the countrv’s infra- butterfly farms and folk The days of the family going by between 2 and 4 per 

(ture. on building schools museums, but many inland to the traditional resort for two The smaller family JioieJs, < 


„ •—, —,.. .—;, o""ip" _ But. the oil richec are itili sT . . r _V 7, w structure, on building schools museums, out many miana iraamauai resort ior rwo ine smaiter tamiiy noieis, ( 

»tantalisinglv far awav from rhe A l , a ! e for I ^ ustry and EnCT W- rather than on teachers’ pay." towns have started to lavish M three weeks and being con- ing 20-30 beds, complain 

**?* two ports’closest to rhe find Al aSl ha Jif s< ? meone Bruton impatientlv waves aside attention on their Roman and tented with the pier and amuse- are worst hit. The larger h 

SSJSrmndciS Cork and W ^ u tl! horse trading the Cork-Waterford debate. Georgian buddings while sea- ment arcades are disappearing, have responded to the dei 

*1SffLffifirS. ^a! J5 'J2S^w.« Ari^hS!- *J«“ f« « “This k precisely me kind of side citira. .Uow vheir piers. Instead, the resorts are seeing for shorter Hobdays, end 
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while sea- ment arcades are disappearing, have responded to the den 
their piers. Instead, the resorts are seeing for shorter holidays, and 
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no official statement's ,& % dSi«a i«n*™o^ ^\SSSISSSVS. parks ""^d “SMELTS ST '5 

«<«'"«■ ^ ‘ ^rd of t hMS. WOwprl,. palm tree. The Golf Stream as has M mStaeed Sland over decline and decay with neglect, wantinl short holidays of IrL 

Remarkably well-informed alK > u t the find. the better facilities including a nP ,..f s passes by the years.” Bath, York and Chester might one lo three nights, growing 

rumours about Qie find hit the “IVe ncver toowB such * narerioin. Back at Falconers Bar a not, 20 years ago* have been use of self-catering, greater 
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rumours about rnr find hit the “ l*vc never knows such 
stock market and Atlantic's appalling leakage. You wonder 
shares skyrocketed from 35p_ to. where, the Hell it's coming 
Slop before falling. Yesterday from. To the ncawte^nkal per-- 
they closed at 340p. Other Irish .son lt sounds jjke the-God-given 
exploration shares were pulled writ, but it is jiut share price 
up in Atlantic's slipstream, manipulation.’' •- 

Egliogron Oil and Gas became ..-'.-.Dr Sheridan silts.back In.his 

SJLrii _ n « ba * r the .look of a man 

rer^H wh ° has Mdergone trial by 

SJjJi 11181 lts acrea ?e is m naedia. - 0 £ . t0 chj na 

Loionioia. on Monday and I'm not sorry 

Joe Burnell of leading Dublin to be leaving." Tony O’Reilly 
brokers J and & Davey sits in Atlantic’s fotmder chairman, ex-, 
the dealing room and recalls, British Lion rugby star and 
“People were queueing up the chief executive of Heinz's'worid- 
stairs claiming to be clients. W^ . wkie operations, is more ptrfeg- 
were coming in at. 8. in. the matiai" Tf 1 felt elated when 
morning and leaving, artrand the shares went r up and de¬ 


parks and promenades to growing numbers of people also offer swimming p 

decline and decay with neglect, wanting short holidays of from saunas, and jacuzzis. 

Bath, York and Chester might one lo three nights, growing Some hard-pressed Ton 

not, 20 years ago, have been use of self-catering, greater hoteliers have converted 1 
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The Cork-Waterford rivalry is poster proclaims in red capitals seen as rivals to the seaside, demand for more sophisticated premises into self catering t 
not just between tbe two busi- ** Oil for Waterford. Unless we | Today they certainly are, and leisure and entertainment facili- — but many others have solt 
ness communities. On the act now the Waterford oil find ! have often been vastly more ties, and shorter booking and more than 40 hotels J 


ness communities. On the ’act now the Waterford oil find have often been vastly more ties, and shortei 
strike-affected Waterford dock- will be a Cork oil find.*’ Jim successful .In attracting high periods with more 
side a picket from the Marine Falconer has receptive audi- spending clientele—particularly doorbell" trade. 

Port and General Workers ence. “Cork people are the foreign visitors. Blackpool, with so 


nods with more 14 on the been converted 
orbell ” trade. persons' homes 

Blackpool, with some 200,000 The evidence 


mto 


that 


hM 


how could it be -anything else, of the action here or Collins season, and to encourage freer- within a two hour drive, lies are the ones that are ma! 

well you can call it Irish _oii and Deasv will be finished in spending visitors, with Hoteliers and guest house money—and the ones that si 

if you must, put sure it ain't Waterford. This place will increased attention to the con- owners started to offer mid- on their grandeur are suffer 

Corkmens oil. worker be a goldmine." ^ /erence trade—Bournemouth, week and weekend breaks as an As Mrs Lynee Hooki 

wrinkles his nose. Behind him On the other side of block Blackpool, Brighton and East- alternative to their more con- vice chairman of the Tore 
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stanger some of the 150,000 49/9 in Cork, Tony O'Reilly is bourne are prime examples. The ventional seven or 14 day Hoteliers Association said: " 

head of live cattle which each taking no chances. “Cork and rewards . are considerable, packages; building contractors don’t yet know how to stril 

v^ ar ~r ar f ■ tr ^P^P or ^ e ° from Waterford will have to split the though it is the larger hotels Laing. in co-operation with the happy medium between c 

Waterford to Libya and Iran value added. -I'd be in peril of which tend to benefit, and the local council, developed a £10m mcrcialisra and retaining 

there to have their throats cut my life if I said any different.” J 20-30 bedroomed properties shopping centre; the Metropole dignity of the area." 
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rate 

accounts 

shan 


% 

% 
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Abbey National... 

7.00 

7.25 

S .25 

Aid to Thrift. 

7.90 

S.50 


Alliance . 

7.00 

7.25 

8.25 

Anglia . 

7.00 

7.25 

8J25 

Birmingham and Bridgwater 

7.00 

7.25 

S.75 

Bradford and Bingley. 

6.75 

7.25 

S.25 

Britannia . 

7.00 

7.25 

8.25 

Cardiff . 

8.75 

8.00 

8.75 


— 

*8.50 

— 

Catholic . 

7.00 

7.50 

8.50 

Century (Edinburgh) . 

7.25 

i.lD 

— 

Chelsea . 

7.00 

7.25 

8.25 

Cheltenham and Gloucester 

7.00 

7J25 

8.25 

Citizens Regency. 

7.00 

7.50 

9.00 

City of London (The) . 

7.25 

7.50 

8.25 

Coventry. 

7.00 

7.25 

8.50 

Derbyshire. 

7.00 

7.25 

8.50 

Greenwich . 

6.50 

7.25 

8.50 

Guardian. 

7.00 

7.50 

— 

Halifax. 

7.00 

7.25 

S-25 

Heart of England . 

7.00 

7.25 

8.50 

Hemet Hempstead.. 

7.00 

7.25 

8.50 

Hendon . 

7.50 

8.25 

— 

Lambeth . 

7.00 

7.50 

8.75 

Leamington Spa . 

7.10 

7.35 

— 

Leeds and HoIbeck . 

7.00 

7.25 

9.00 

Leeds Permanent . 

7.00 

725 

8.25 

Leicester .— 

7.00 

7.25 

8.25 

London and Grosvenor . 

7.00 

7.75 

9.50 

London Permanent .. 

7.00 

7.75 

— 

Midshires . 

7.00 

7.25 

8.25 

Moroington. 

7.80 

8.50 

— 

National Counties .... 

7.25 

7.55 

8.55 

National and Provincial . 

7.00 

7.25 

8.25 

Nationwide . 

7.00 

7.25 

8.25 

Newcastle . 

7.00 

7.25 

8.50 

New Cross . 

8.00 

8.25 

— 

Northern Rock . 

7.00 

7.25 

8.50 

Norwich . 

7.00 

7.25 

8.50 

Paddington ... 

6.75 

7.75 

9.25 

Peckham . 

7.75 

8.00 

— 

Portman . 

7.00 

7.25 

8.75 

Portsmouth . 

7.35 

7.55 

9.05 

Property Owners . 

7.25 

7.75 

9.00 

Scarborough . 

7.00 

7.25 

8.50 

Skipton . 

7.00 

7.25 

8.50 

Stroud . 

6.75 

7.25 

8.50 

Sussex County .. 

7.00 

7.25 

9.00 

Sussex Mutual ... 

7.25 

7.50 

9.00 

Thrift . 

7.15 

'8.15 

— 

Town and Country . 

7.00 

7.25 

8.25 

Wessex... 

7.25 

8.30 

- 

Woolwich .—. 

7.00 

7.25 

8.25 
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Companies and Markets 


Ropner slumps to £1.4m but 



expects better second half 


. AS A result of lower return s 
■’ from all divisions, coupled with 
c a much higher interest charge. 

first half taxable profits of 
r Ropner slumped to £1.42m 
i] against £3.54m. 

(| Turnover for the six mun/hs 
u to the end of June I9S3 climbed 
. from £13.79m lo £ 19.57m but 
[ operating costs rose by £7.1m 
L ;to £17.6m, and interest payable 


more than doubled to i’l.Uihu 


' against £47S.OOO. Investment in- 


’ ■come totalled £329.000 (£730.000). 
•r During the period no proper- 
t ties were completed amt sold, 
j-but the directors say that several 
!:development are in progress, 
l and sales are expected in the 
.second half. They add that 
.group profit in the latter half 
;of the year is expected to be 
''substantially heller than that 

• achieved in the first. . 

The interim dividend is main, 
stained at 1.75p per 25p share 
uand earnings per share are given 
J.as 2.1p against 7.5p for the cnui- 

• j parable period. 



vi 


A divisional breakdown nf 


pre-tax profits shows cm JEUOOj: 
-.Shipping £4-46 (£7271: enyineer- 
‘ ins n.BOO t £2.281 1 : insurance 
■Jbrokin? £167 l£172i: properly 

development i’S.'l Joss < £J2J pro- 
investment income not 
‘ 7 ,directly related to trading activi. 
5.tics £374 i£51S). The comparable 
E figures only include three months 
Lpf parent and nine months of 
3 -shipping companies. Deprecia¬ 
tion was up from £891,000 to 
^£212 and last time there was a 
,'£473.000 credit for provision for 
! ship surveys and deferred 
1 repairs no longer required. 

*' The rise in interest payable 
t arose from a fuJJ six months' 
charge relating to the loans on 
3 :the ships Iron Kirby. Iron 
•: Kestrel and Salmonpool acquired 
5 in 1952. Until April Salmonpool 
J i\vas laid up. but has since then 
I operated on a time charter for 
■ 12 mnnihs which reduces the 


Mr Erie Morley (left), executive chairman of Miss World, 
and Mr Michael Ashcroft, of the llawley Group, who is 

joining the board. 


which had the effect of deferring 
profit until later in the year amt 
beyond. 

Elsewhere, Hazel ode and Air- 
vert continued with the good 
results achieved in 1982 and, 
say the directors. Greenwood 
managed to increase profits and 
reports that the order position 
in better than it has been for 
some time. 

Associated Sprayers, acquired 
in March this year, has made 
a satisfactory contribution, they 
add. 

Tax for the period took 
£695,000 (£1.64m). minorities 

were lower at £49,000 (£93,000) 
and last time there was ao 
extraordinary credit of £519,000 
arising from the sale of a ship. 


i lo A s •■spared with the lay-up , comment 


,and there is a charter’s option 
■ to extend for a further six 


1 months at an increased rate. AH 


: other ships are on long-term 
'charters. 


The company’s engineering 
'subsidiary, Airtech, suffered a 


I setback in profits as a result 
1 of delays in long-term contracts 


A substantial chunk of Ropner's 
earnings comes - from engineer¬ 
ing add property development, 
where profits have tended to be 
lumpy due . to the size and 
timing of the projects involved. 
It is unfortunate for both divi¬ 
sions to hit a trough simul¬ 


taneously, especially when the 
rest of the group is reeling from 
the effects of a poorly timed 
820m ship purchase. The result 
is a more than -halving of. pre¬ 
tax profits, The hulk, carrier 
Salmonpool has been launched 
onto the spot market at a lime 
when rates are derisory. . The 
borrowings, operating Josses and 
increusttil depreciation charges 
attached to it are responsible for 
most of the damage to group 
profits. Luckily the rest of the 
fleet is on long term charter 
where rates are more dependable 
and dollar earnings have pro¬ 
duced currency gains. Property 
should be well in the black by 
the year end as three sales come 
through in the current hair. 
The same cannot be said for the 
engineering division, which 
includes Hozeiok. although the 
hot weather has been a boon to 
gardening sales. On that basis, 
it looks as if Ropner is unlikely 
to exceed last year's £53m tax¬ 
able profit. The A shares slipped 
7p io 91p after the announce¬ 
ment. but climbed back to end 
at 9fip. 


i 


Raybeck £1.4m loss—payout cut 


LOSSES HAVE continued at 
! Raybeck, the clothing manufac¬ 


turer and retailer, and the for 
! the 53 weeks ended April 30 
1983. have accumulated to 
'flASm, compared with a profit 
of £215,000 in the previous year. 

; After the omission of the in- 
■teri m.the final dividend is cut 
to 0.25p to compare with a total 
i of 2.262p in I981-S2. 


Mr Een Raven, chairman, says 
in recent years the company has 
■ experienced persistently adverse 
-trading conditions in all areas of 
the business, and in addition it 
has proved impossible to elimin¬ 
ate trading losses at Bournes. 
But now the Bourns interest is 
being disposed of " it is the 
board's view that Ray beck's pros¬ 
pects are fundamentally im¬ 
proved." 

Taking in a £973,000 (£292,000) 
profit from the disposal oF sur¬ 
plus properties cuts the year's 
loss to £457.000. against a profit 
of £507.000. There is a tax credit 
£639,000 (£101,000) making avail¬ 
able £182,000 (£608.000), out nf 
which the preference dividend 
absorbs £372.000 and the 
ordinary £92,000 (£830,000). 

Surrender of the Bournes' 


interest will bring in £400,000, 
to be received on September 29. 
There is an extraordinary charge 
of £1.74m which largely repre¬ 
sents the estimated costs of 
closure of Bournes to the extent 
not previously provided, and 
provision for trading losses 
expected to be incurred from 
April 30 to the date of closure, 
after taking account of tha 
£400,000. 

Mr Raven tells shareholders 
that there are signs of improve¬ 
ment in trading conditions, 
particularly in the retail sector. 
If this continues “ there is 
every- reason " to expect better- 
results in future, and this will 
enable the company to resume 
dividend payments in keeping 
with those paid in the past. 

The balance sheet remains 
strong and. despite an increase 
in borrowing, is relatively 
lightly geared. It excludes any 
excess over net book value in 
respect of properties. 


• comment 

With the albatross of Bournes, 
the Oxford Street department 
store, finally taken front around 


Raybecb's neck it can take a 
desperate gulp of fresh cash and 
return to profitability. Some had 
hoped it might have broken 
even at the year eud but instead 
it reported losses of £457.000 to 
April 30. The figure would have 
been almost £lm worse without 
the benefit of the sale of 12 of 
their largest Best Sellers stores 
to Harris Queensway. With some 
£2m trading losses from Bournes 
finally out of the picture, Ray¬ 
beck should make £l.75m this 
year, so long as the pick up iu 
demand seen in the first few 
months continues through the 
winter. Deputy chairman Alfred 
Simons talks of " controlled 
expansion" of Ray becks retail 
chains. Lord John and Lady at 
Lord John and Best Sellers. A 
couple of new Lord John 
branches have been converted 
into Detroit Clothing stores, con¬ 
taining youn. trendy clothing 
with cars and petrol pumps as 
the theme. The share price 
closed up 2p at 85p against 
reported net assets per share 
of around 44p and stands on a 
challenging rating of nearly 15 
times prospective earnings, fully 
taxed. 


Martin-Black 
midway loss 
cut to £25,000 


Although operating in difficult 
conditions, particularly in export 
and offshore markets, Martin- 
Black has managed to make a 
further cut in its loss from 
£131.000 to £25.000 for the first 
half of 1983. 

This reflects on-going efforts 
to improve efficiency and reduce 
costs, together with a drop in 
interest charges from £110.000 
to £12.000. In order to facilitate 
further administrative efficiencies 
the year end is. being changed 
from December 31 to March 31. 

In the half year turnover of 
this maker of wire ropes fell 
from £5.3m to £4m and the 
group ran into a trading loss of 
£18.000 (profit £9.000 i, after 
depreciation. There was an 
exchange gain of £5.000 (loss 
£30,000! Loss per share came 
out at 0.4p (2p). Comparisons 
include results of Speedwell 
Wire, which ceased production 
in February 19S3. 


Wagon Finance higher at 


halfway but pace slowing 


The current situation remains 
difficult with low demand and 
severe price competition, parti¬ 
cularly overseas, the directors 
stress." 


Exeter Building 


An unchanged interim divi¬ 
dend of 2.5p is declared by 
Exeter Building and Construc¬ 
tion Group, although profit for 
the first half of 1983 has fallen 
from £391,000 to £327,000. 


A £200,000 rise in pre-tax profits 
to £457,000 was achieved by the 
Wagon Finance Corporation in 
the six months tn June 30, 19S3. 

Turnover for the period rose 
to £10.86m from £S.3m. and the 
pre-tax result was after higher 
interest on bank loans and over¬ 
drafts of £3.53m against £3.17m. 
Interest on deposit loans 
accounted for £272.000 
(£371,000); 
j The total new business finan- 
| ced for the first half of the year 
I increased by 17 per cent over 
the comparable period, but the 
company does not expect this 
increase lo continue in the second 
six months. -This is in view of 
the exceptional increase experi¬ 
enced in the latter half of 1982. 
due partially tn the pent up 
demand at the time of the aboli¬ 
tion of hire purchase controls 
in July 1982. 

The interim dividend is pegged 
at 0.63p for the sixth year in 
succession.. Last year's total divi¬ 
dend was 2.3lp with a same again 
final of 1.69p. Tax for the 
period absorbed - . £272.000 

(£164,0001 giving - earnings per 
share of 0.79p (0.4p). 

As at the end of June 1983 
unaudited accounts again 
showed record gross Instalment 
credit balances amounting to 
£95.7m. after allowing for pro¬ 
visions for bad and doubtful 
debts, compared with £S$-2m 


comment 


The market had expected Wagon 
to make something like £lm pne- 


tax on the grounds that it would 
benefit more than it did from 
the recent boom in car sales 
and the effect of last year's 
abolition of HP controls on 
consumer credit demand. So 
when it produced £457.000. the 
shares slipped smartly down 8p 
to 45p. knocking around £2m 
off Wagon's market value. 
Rather hard treatment for a 
company which has increased 
its profits by 77 per cent over 
the comparable period and has 
a nicely growing pile of un¬ 
earned finance charges to guard 
against any future setbacks. 
Wagon points out that last year’s 
figures had been flattered by 
the claw-back of £446.000 of 
over-provision for earlier bad 
debts. On the trading side, the 
much-vaunted upsurge in credit 
demand has tailed-off since the 
end of the year. Arrears are 
escalating primarily because of 
unemployment and bad debt 
provisions are rising again 
because easier terms have led 
to greater exposure. The new 
branches opened at the end of 
1981. made losses in the first 
half of the year, but are trading 
profitably in the current quarter 
and should end up in the black 
for the year- as a whole. On 
yesterday's price, the shares 
give a prospective yield of 7.4 
per. .cent, assuming the final 
.dividend stays the same as it 
has. for the-past six years. 


DIVIDENDS ANNOUNCED 


Ward Holdings 


Current 

payment 


Exeter Building ...int. 
Inv. Tst. of G'rnsey tnL 
Miss World Group ...int. 

Raybeck . 

Ropner .int. 

Scottish Nrthra. Inv. int. 

Wagon Finanee .int. 

Alfred Walker ............ 

Ward Holdings .int. 


t2.5 
52.1 
11 
035 
1.75 
0.96 
0.63 
0.75 
1-9 


Dale Corre- ToLal 
of sponding for 
payment div. year 

2.5 — 

S2.1 — 


Oct. 1 
Nov. 1 
Oct. 14 
Oct. 25 


Total 

last 

year 

7 

$5.6 


Nov. 5 
Oct. 21 


1.13 

1.75 

0.9611 

0.63 


0.25 


2.26 

4.5 

13.08 

2.31 


— _ 0.75 — 


Oct. 7 


US — 


4.2 


Dividends shown pence per share net except where otherwise 
stated. ’ * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. $ USM stock. § Gross. 
7 On enlarged capital. 


Reflecting a reversion to 
normal trading conditions, profits 
of property developer Ward 
Holdings have trebled to 
£959.000. compared with £302.000. 
for the half-year ended April 30 
1983. 

The directors forecast that the 
full year's trading should be 
satisfactory having regard to the 
problems created by the very wet 
winter. 

The interim dividend is being 
held at L19p per share, and is 
subject to waivers on 1.15m 
shares. The directors and their 
families, control 58 per cent of 
the ordinary capital. 


on target 
to achieve 


forecast 


BY RAY MAUGHAM 


- / 


IN RESPECT of the year 1983 
the Miss World Group is op tar¬ 
get to achieve the minimum 
£300.000 profit forecast in April 
when it was launched on the 
USM. 

First half results are ahead of 
budget with turnover of £355,000 
producing a pre-tax profit of 
£93,200. With the Miss United 
Kingdom and Miss World con¬ 
tests occurring in the second half, 
that period is now the more 
profitable. This means that com¬ 
parison with the previous year 
is not possible as the year end 
was changed from March 31 to 
December 31. 

After tax £37,400 the earnings 
are shown at 2.S6p per share. The 
interim dividend is the promised 
lp—a total of 3p has been fore¬ 
cast. . 

A contract has been agreed 
with a UK company for the mar¬ 
keting of a Miss UK doll and' 
accessories, bearing a likeness to 
the newly-elected winner, and 
will be in the shops by Christ¬ 
mas. If this contract is successful 
rhe marketing of a Miss World 
doll will follow and other mer- 
chandising contracts are being 
discussed. 

Mr Eric Morley founded the 
Miss UK. Miss World, and other 
bequty contests, and is the execu¬ 
tive chairman of the group. The 
’Hawley Group has a 22 per cent 
stake and its chairman, Mr 
Michael Ashcroft, is joining the 
board af Miss World Group. 


comment 


These are the first figures from 
Miss World since it went public 
in April, Most of the company's 
revenue comes from sponsorship 
deals and the sale of television 
rights for the five beauty con¬ 
tests. These contracts are of 
three years duration and are 
signed al the beginning of the 
year so (he company's forecast 
of £300,000 pre-tax profit for the 
full year should certainly be 
realised. Along its present lines, 
however, the company’s pros¬ 
pects must be limited by its 
dependence on its one very 
marketable commodity — pretty 
women. But in the longer term 
the addition of Mr Michael 
Ashcroft, Chairman of Hawley's, 
to the board of the group could 
be significant. In tandem with 
the enterprising Morley’s this 
move could see the group 
expand into other leisure Activi¬ 
ties. The shares were up 5p to 
270p which could well reflect 
some " novelty value " at. that 
level that gives a prospective p/e 
ratio of 22.9 on a full tax charge. 


Scotcros, the Glasgow-based 
conglomerate, has been forced, 
hy what it calls a con centra ed 
series of political strikes, to close 
its Bench age Mod erne wine 
bottle closures-plant at Argeblon- 
sur-Creuse. some 300 kilometres 
south of Paris. 

The knock-on effects of. this 
liquidation include a proposal to 
lift the group's borrowing limits 
because hte rust deed has been 
breached, an auditors qualifica¬ 
tion of the accounts for the year 
to March 31 and a hearing be¬ 
fore a French .industrial tribunal 
in respect of the compensation 
payable o tbe director in. charge 
of Bouchage Moderae. . 

Recognising that James Finlay, 
the intemaional trading . group 
which is also based in Glasgow, 
has raised its bolding in Scotcros 
from 12.06 per cent to 25.28 per 


per cent over the past year, the 
group has invited a Finlay repre¬ 
sentative to join- tiie beard. .Mr 
W. Laraond was accordingly 
appointed with effect from 
August 1. 

. The easting borrowing limit 
under the term!; of the deed -of 
declaration is £6.79m but, .after 
providing for the liquidation, 
debt bad risen to £S.5m by tbe 
balance sheet date and, for 
seasonal reasons, has since 
climbed to- £9.7m. - By - lifting 

the limit from one end a half 
times net worth to two and a half 
times,' which '-will be put to 
holders of the 6 per cent un¬ 
secured loan stock 19S645S at- a 
meeting on September 19, the 
debt ceiling will be increased to 
£12.92 hl - - 

The coupon o the stock hr to 
be raised from 6 per-cent to 9 


per cent and redemption, in full 
at par. will take place on June 
30 next year. 

Bouchage Moderate, which was 
acquired for the equivalent of 
£150,000 in October, 1979 but as 
a result of what.the group des¬ 
cribes as nigg -tingr industrial dis¬ 
putes culminating in the 
concerted poMti cal' strikes in the 
spring, tbe subsidiary has lost 
some £500.000 in the past 3$ 
years and £100,000 in the year 
to March 1983. Subsequent 
Josses, before Scotcros was 
forced to "close the -door” on 
138 employees, have been about 
£50,000. 

The French statutory auditors 
have asked the company, to pro¬ 
vide £537,000 against the closure, 
which assumes that the.plant has. 
a sales value of £476.000. .Tbe UK 
auditore, Delaitte Haskins-and 


\ j • 


Sells* mote that “other, group 
companies Is France may bane 
in aggregate to provide against: 
possible kisses” of the equiva¬ 
lent of- flDlm, which assumes 
that the- plant has pa residual 
value. 

The group-is also -asking s har e- 
holders to approve -at the-annual 
meeting on September . 19 - the 
removal from the board of Mir 
R., A. Civrays. Haying“ joined the 1 
board in 1977; Mr Civraya tee 
been responsible for. Botiebgge 
Modeme' but resigned from all 
executive. - duties- - for'-.health 
reasons in. September lest yean 
and has. played no- part in .the 
management of eitherji® French, 
companies or the group - since 
then. . He has not,- however*; 
resigned from..the main board 
and his colleagues ere now eat 
ling (for' his removaL 
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BIDS AND DEALS 


More Waddington holders reject BPCC 


BY DAVID DODWELL 


Job a Waddington claimed yes¬ 
terday tiiat shareholders account¬ 
ing for a further 1.3 per cent 
of the company's shares had 
changed their minds about sup? 
porting the 117m bid approach 
from Mr Robert Maxwell's 
British Printing.and Communica¬ 
tions Corporation. 


This is a fresh blow to Mr 
Maxwell, who on Wednesday 
claimed he was "within a 
whisker" of taking control of 
Waddington, the Leeds-based 
games and packaging group. At 
that stage, he announced that he 
had woo acceptances for bis 
share and cash offer amounting 
to 47.3 per cent. 

If yesterday ? withdrawals are 
added to withdrawals amounting 
to 5.5 per cent on Thursday, 


then Mr Maxwell, can now only 
claim acceptances amounting to 
40.5 per cent 

BPCC yesterday, conceded .that 
acceptances .had slipped back to 
a total of 43.78 per cent At the 
same time, the company con¬ 
firmed that it woiild extend the 
offer, which was due to close 
yesterday afternoon, until the 
afternoon of - Wednesday 
September 7. 

Klein wort Benson, financial 
advisers to Waddington during 
the bid, conceded yesterday that 
it had been unusual to resort to 
last minute persuasion to change 
shareholders' minds over the 
BPCC offer. 

'It was late, and it was unusual 
—but when you are fighting a 
battle as fierce as this, yon have 


to play every legitimate card in 
the pack,” said Mr John 
McArthur. ' a director at 
Kletnwart. 

The : extent of. Waddington's 
last minute measures came to 
light yesterday when it was 
learned that'chairman Mr Victor 
Watson had telephoned the 
Norwich Union—which oyer the 
weekend had agreed-to sell its 
4.4 per cent Waddington stake.to 
BPCC—on Wednesday evening, 
offering to drive down from 
Leeds to Norwich- overnight to 
explain why he ought to change 
his mind. 

Mr Gavin Mills, investment 
manager at Norwich Union, said 
yesterday that he had empha¬ 
sised that he had no interest 
in being compromised by being' 


offered ^insider."., .knowledge, 
but with that proviso, was wilt 
ihg to- see Mr Watson. . - 

Mr Watson was on Norwich 
Union's, doorstep, at mine in the 
morals on Thursday, , with Mr 
David _ Ferry.; : the- Tcompan^s 
recently arrived managing direc¬ 
tor. . When they- emerged an 
hour later, Mr Mills had changed 
his mind; ..... 

“ What .-.changed.. otu 1 ' minds 
was the impress on that I got 
of MLr Perry,- and - a realisation 
of the dirages that had taken 
place-over the past two years” 
Mr: Mills said. 


Waddington's shares- strength* 
eas'd -' still . further yesterday, 
closing 9p up atr270p. BPCC 
shares ended the day^P stronger 
at 109p.I 


Trident TV sells U.S. loss-maker 


Highgate & Job 
reduces full 


year loss 




; . .. — - *.-t< 5!=: . flrssw'* 

-.-- - •• J • • 


Full-year tax a ble_ losses of the 
Highgate Sc Job Group have 
been cut back from £261,227 to 
£165,516, largely due to a 
£144,503 reduction in the oil 
division loss to £164,997. 

Most of the trading loss and 
extraordinary costs were in¬ 
curred at Liverpool, and this 
clouded improved results 
achieved at Paisley, say the direc¬ 
tors. They add that Liverpool 
has now closed and sale of rhe 
site should be completed shortly. 

However, they say, this year's 
results should show much im¬ 
provement over those of the last 
few years, and barring any fun¬ 
damental changes the group 
should show a small profit for 


the current year. 

During the year to the end of 
March 1983, turnover fell to 


Trideni Television, the casinos 
and leisure group, has sold its 
loss making U.S. subsidiary 
Trident Television Associates, to 
Richard Price Teiivision Asso¬ 
ciates (RPTA) for a nominal £1. 

RPTA, based in Madison 
Avenue, distributes ■ television 
programmes worldwide. In buy¬ 
ing the Trident subsidiary, it 
will be assuming commitments 
to repay intercompany loans 
amounting to £3-3m within three 
years. 

Mr Ward Thomas. Trident's 
chief executive, said yesterday 
that the U.S. subsidiary had been 
sold both because it was losing 
money, and because it was now 
involved in business unconnected 
with Trident’s main business. 

. In the past two years, Trident 
has shifted from production in 
rhe" television and film industry, 
and derives most of its earnings 
from casinos. 

By September 1982 the U.S. 
subsidiary had accumulated 
losses of about £940.000. Mr 
Thomas said. Thesb poor figures 
played a part in giving Trident 
its worst year in the recent past. 
With turnover down from £108m 
to £90m in the year to Septem¬ 
ber 30 1982 pre-tax profits 

slumped from almost £9m to a 
bare £4'.3m. After tax and almost 
£1.5m in extraordinary items, 
the company reported a profit 
of just £457,000, 

At tbe halfway stage this year. 
Trident was already showing 
signs of strong recovery from 
this nadir. Pre-tax profits had 
risen to £3.7m. and market 
analysts are looking for an 


annual figure in- the. region of 
£8m to £9m. 


ILLINGWORTH 
MORRIS/ ABELE 


Tbe offer document - for 
Illingworth, Morris, the largest 
woollen textile concern in 
Europe, is not now expected to 
be sent out until Tuesday or 
Wednesday of next week. 

Mr Alan Lewis, chairman of 
Abele, who was given authority 
by the Monopolies Commission 
on August 10. to go ahead with 
his bid. said yesterday “ The 
document is at the printer but 
has been held up by the bank- 
holiday weekend,” 

At the-time of the Monopolies 
Commission report Mr .Lewis 
said that tbe terms of the offer 
would not differ from the orig¬ 
inal - document posted last 
November. Mr Lewis then 
offered I4.75p for the ordinary 
shares and 10.25p for the “A" 
ordinary. 

Since then the price of the 
ordinary shares has-been-as high 
as 23p and even yesterday they 
were I8p. The “A"s closed at 
lip. 

When ' the Government re¬ 
ferred the hid to the Commis¬ 
sion, Mr Lewis controlled 48.24 
per cent of the ordinary shares 
and 47.55 per cent of the "A 
shares, which are non-voting. 


acquisition of Highbury Corner 
Motor Company. 

Lindsay Baines-is a .new com¬ 
pany, specifically formed:for the 
acquisition, which is controlled 
by Lindsay Baines, who prior to 
the acquisition was managing 


director of similar businesses An 
Highbury Corner Motors operat¬ 
ing in the North London and 
Home County areas.. 

The financial package involved 
total funds in excess of. £1.7m 
which were provided by a number 
of institutions, including Gresham 
Trust and . ICFC -; Highbury 
Corner Motors has recently been 
loss making, but-Mr-Baines; is 
confident that the- Company will 
return to profits: ■ 

Highbury Corner:-Motors* 
which will be changing its name- 
to • Lindsay Baines (London)-, 
operates the Ford main dealer¬ 
ship for central and ' north 
London. - 


Turks gat 

control of 


Hhrold Ingram l 


SHARE STAKES 




LINDSAY BAINES 


Gresham Trust has helped 
XJndsay Baines to finance the 


William WMttingham—The 
Comben Group has purchased a 
total of 157,500 ordinary shares. 

Parkdale Holdings—Mr N. A. 
McMahon Turner, a director, has 
bought 50,000 ordinary shares.. . 

Brown Shipley Holdings— 
Duncan Lawrie Investments has 
acquired S5J)00 ordinary and 
now holds. L205m ordinary 
<19.15 per cent). ■- 
Rexmore—The directors pen¬ 
sion scheme has purchased 
40,000 ordinary shares, and an 
investment company - controlled, 
by c e rt ai n directors has pur¬ 
chased 40,000 ordinary shares.. 


Wasskon Establishment, the 
Liechtenstein company control* 
led'-by! Turkish businessmen Mi 
Mehmef-Tecimer and Mr Yalcin 
Akcay, yesterday confirmed Jthai 
it had:-acquired 1.69m shares dS 
Harold Ingram,. the manufa<3 
hirers oT knitted ' garments] 
under a deal announced earlier 
tins month from Ingram’s chairi 
man end his wife. The 'shares! 
disposed-: of by Mr and Mr£ 
Ingram for 65p each, give'Wass^ 
kon a 52.26 per cent controlling 
interest 

.. The company said that it will 
be making a .csh offer of 65p 
per... share, for the rest. of the 
shiflefc wfiidh ft 6 ddes nor already 
owiL ; The 'offer-will be an uncoil 
ditfo&al bid. ; 

The' 65p cash- offer valuej 
In gram at, £2.15m. -. Shares .in 
Ingram were ; suspended . on 
August 15. after a. hectic pric£ 
rise, following the announcement 
that the controlling stake waj 
to be sold. The suspension price 
of the shares is 300p valuing 
the company at.£99m. 7 

.. Wasskon’s advisers, have con¬ 
firmed that sufficient resource? 
are available to make the bid. - 


NO PROBE - ‘ ' 

m 

The merger between Sphering 
AG and FBS Holdings will not 
be referred to the Monopolies 
and Mergers Commission. 


Results due next week 


£5.91m - against £7.16m, and a 
lower profit of £38.499 (£43.122) 
was made in the protein division, 
while the holding company fell 
£39.098 into the red. compared 
with a £5.151 profit last time. 

The loss perSOp share emerged ! 
at 17.7p (28.3p) after a lax credit 
of £2.634 (£1.300). There was an 
extraordinary debit this time of 
£22.707, against a £17,616 credit. 


Linread 


Unread, Ihe West Midlands 
manufacturer of cold forged 
fasteners has revealed that is 
to undergo a “ substantial re-; 
organisation'' in an effort to 
stem, losses, which stretched to 
£355,000 in the half year to 
.February. 

Mr Michael Hughes, the chief 
executive, said that the corapany 
is planning to sell subsidiaries 
that are peripheral to the main 
manufacturing division. 

In July, as | a prelude to this 
overall retrenchment, the wholly 
owned subsidiary Fabco, a dis¬ 
tributor of fasteners to the con¬ 
struction industry, was sold to 
tbe SFS group of -Switzerland 
for £1.4m. 

Mr Hughes was brought from 
Serck, BTR's valve manufactur¬ 
ing subsidiary, in June. He said 
he thought the retrenchment was 
unavoidable given the continued 
depressed slate of the company's 
major domestic markets, though 
recently there had been a slight 
upliira jn the vehicle seclor. 

Approximately 120 jobs Stave 
been shed in. Linread's UK 
operations in the past few 
months leaving a reduced work¬ 
force of 560. 


Market speculation over Lad- 
brohe's profits in the first six 
months tn June 30 has been rife 
as hefits a business that makes 
a substantial proportion of Its 
profits from, cash betting. Long 
odds «ave be%n put on profits 
as high as £20m but the more 
popular betting is on a pre-tax 
profit of £17m up from £13.4m 
to be announced on Tuesday. 
Properly profits are the main 
variable; Caqfi betting will be 
significantly higher than the 
first half last year, when the 
sports calendar was badly hit 
by poor weather. Tbe hotel 
division has seen some Increase 
in trading and the consumer 
electronics division, mainly 
Lasky's stores, is thriving on a 
healthy demand for videos and 
home computers. Gearing is 
high at the moment but a num¬ 
ber of . property developments 
are due to come on stream in 
1984-85 which has put a lot of 
steam into the share price. 
Ladbroke has doubled its stake 
in Central Independent Tele¬ 
vision to 20 per cent and is 
interested tn investing in cable 
TV which might prove a drain 
on resources so dividend pay¬ 
ments may be on the conserva¬ 
tive side with perhaps a 5 pec 
cent addition to last year's net 
interim of 3.7p. 


Babi-ock InternationaTs results 
for the six- months to June 30, 
due on Wednesday, should shnw 
tbe benefits of the elimination 
of losses from its construction 
equipment group, which was sold 
last October after running 


nearly £4m into the red. That 
disposal should have produced 
a substantial decrease in interest 
payments via a reduction in 
debt. At the same time, the 
underlying, trading performance 
should reflect a pick-up in 
demand for automotive com¬ 
ponents in the U.S. and the 
maturity* of several large con¬ 
tracts at Renfrew. An increase 
from £S.3m' to £!3m or more 
before tax looks on the cards. 
Babcock's dividend has remained 
static for three years, and there 
seems no overwhelming reason 
to raise it beyond its present 
level of 3.4p net this time; 

A 40 per cent jump in pre-tax 
profits, from £36m to £51m, is 
expected from Guardian Royal 
Exchange Assurance reporting 
interim results on Wednesday. 
The group's main operating ter¬ 
ritory is still in the UK and the 
better weather'last winter should 
cut UK underwriting-losses, even 
though the underlying trends 
are still unfavourable. Poor ex¬ 
perience in. the Irish Republic, 
Australia and its internal rein¬ 
surance arrangements, however, 
will restrict the improvement in 
underwriting lasses to £34m 
against £40ra. Investment income 
should be around 12 per cent 
higher at £S0m. GRE could well 
follow- the lead of the other com- 
poMles and restrict the increase 
in the interim dividend to 20 
per cent with a 7.7p payment. 


marginally up at around £32m as 
against the comparable £30.7m. 
There should be a stronger 
improvement In trading profits 
hut this will be almost wiped.out 
by increases in. interest charges 
to around £llm. For the choco¬ 
late industry as a whole sales 
volume rose hy 4 per. cent and 
Cadbury's should have'been able 
to boost profits on the con¬ 
fectionery side. In soft drinks. 
Schweppes got off to a stow start 
to the year and . the results from 
the U.S. could be disappointing. 
The Australian subsidiary has 
had a good year, with interim 
results already announced nf 
£8.9m in pre-tax profits. 
Estimates for the full year vary 
widely reflecting uncertainty as 
to whether, the boom in the soft 
drinks side during the hot 
weather will be cancelled out by 
the effect of raw material price 
rises (cocoa), which will feed 
through to retail prices and cut 
sales volume. 


Cadbury - Schweppes' interim 
figures for the period to mid- 
June. to he announced on Thurs¬ 
day. should show pre-tax profits 


Associated Dairies Group final 
results for the year to May,-to 
be announced on Wednesday, 
seem likely to be . around £74ra 
pre-tax, up from £59xn last year. 
This comes on the back of the 
ASDA store expansion pro¬ 
gramme and the pick-up in con¬ 
sumer demand. .The big turn- 
round should occur in the furni¬ 
ture division which could well 
bring in pre-tax profits of over 
£2m. The rash" balances should 
look healthy, and even if the 
dividend is pushed up by- 15 per 
cent, U should be well covered. 


.The fresh foods section of ASDA 
should be up, compensating for 
the fait in packaged groceries. 
The company is likely to remain 
cautious with no major rational¬ 
isations or expansions plannedV- 

The Government is poised tb 
raise £500m from the sale of p 
-further per cent stake in 
British Petr oleum. It could make 
a mnve soon, after the announce¬ 
ment of BP's half year figures 
to June 30. duo next Thursday-*- 
or it migm wait until later m 
the year when production starft 
in China and in MukJuk, Alaska. 

Net income of around £220m 
is expected in the second quarter, 
with an underlying replacement 
cost -income of £280m compared 
with £190m in the first quartet 
A slight increase in the dividend 
is likely this year, though BP 
might wait until - the year-end 
before putting it up. BP suffered 
a large currency loss, in the -first 
quarter which is unlikely to be 
repeated in the : second. Sobibs 
which contributed £113m Ih the 
.first quarter, should bring in ah 
additional-£60m this time.- Thg 
chemicals division is. gradually 
improving and expected to break 
even and, despite heavy pressor^, 
from the continent.- the refining 
business is expected to show the 
benefit of rational] sa ti on “• .and 
some improvement ip "margins. • 

* Other interim results due nesj. 
week Include those. of'the :Weir 
Group . on Tuesday,. to be fol¬ 
lowed by : Ehe first half-" yeah 
figures of Morgan Crire/bfe on 
Thursday. On Wednesday. Jobq- 
*on Mat they isdueto-publfehits 
first quarter figures. ' 


t . 


Bulgi 


n 


reorganises 

Bulgin (A- F.) has decided to 
reorganise the group into two 
main divisions, which are, the 
component design and manufac¬ 
turing plant at Barking, together 
with Buccaneer oil and gas; the 
company's oil, gas, mineral and 
other investments, and Broxlea 
Holdings at Broxboiirne. 

Member companies are- Brox¬ 
lea, Solent Component 
Supplies, Projex Distribution, 
Ambit International. 

Mr A. R. Bulgin has been 
elected tn -the board following 
the retirement of. Gladys Wor- 
wood. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

Originally been proposed on July 5. details have heen 
announced for the merger of Mr James Gulliver's two publicly- 
quotea companies, leading retailers Argyll Foods, and off-licence 

ana liquor group Amalgamated Distilled Products. This will 

a retailing chain with a stock market' valuation of over 
T n® merger is to be ^conducted through Mr Gulliver's 
management holding company/ James Gulliver Associates, which 
■ r ? nai n^d Argyll Group. Present holders of ADP equity 
will receive fpiur new Argyll Group shares for every three ADP. 
W1 ™ Argyll Foods participating oh a one-for-one basis. The 
proposals will effectively give 74.5 per cent of the combined 
group to Argyll Foods 1 shareholders and 25.5 per cent to ADP 

Holders, figures closely comparable to their respective asset con** 
tnbutions. 

Spring Grove, the linen hire and sale concern, which 
announced earlier this month that it was involved in bid nego~ 
Gallons, is in receipt of an agreed offer-from Pritchard Services, 
Tiiemmdmg and municipal maintenance group, which also has 
imen cure interests. The share-exchange terms: seven Pritchard 
lor every 20 Spring Grove, value the latter company at around 

XlO-OTIL 

Through its offshoot Royal Reinsurance Royal Insurance is 
expanding Into the U.S. reinsurance market via the purchase of 
American Overseas Holdings, a subsidiary of Marsh and McLennan, 
for a cash consideration of US$23m. 

Charterhouse Petroleum,, the UK oil group, is to acquire the 
outetanding share capital of North Sea licensee Jubilee Oil in a 
«-5m deal. Charterhouse currently owns 30 per cent of Jubilee. 

Bath and Portland, the troubled construction and engineering 
combine, is to dispose of its civil engineering interests by selling 
Marpies Ridgwav Construction to ICEC Contractors, a Jersey- 
based concern ultimately controlled by the Anglo-American group. 
for a provisional sum of £0.5m. 


Company 
bid For 


Value of Price Value 

bid per Market before of bid 
share** price** bid Em's** 
Prices In pence unless otherwise indicated. 


Bidder 


Company 


Half-year 

to 


Pre-tax profit Interim dividends* 
(£QQ0) ■ - per share (p) 


PRELIMINARY RESULTS 


Branon 60“ 60 5S 1.S4 Tad dale 

Drake and Scull 123*55 116$ 85 22.61 Simon Engineers 

Glebe & Phoenix 70* 70 60 0.82 African Lakes 

Hawkins ft Tmpsn 35»§ 3S$ 3S 2.13 Evened 

Huatleigb 225 220 203 32-32 Flight Refuel ting 

Ingram (H-) ' 65*5 30Oft SO 1.02 Wasskon 

Ins Cpn of Ireland 2S6S 275 224 I£5.9@ Allied Irish 

KCA Drilling 37* j 39 3S 29.6 Rosshold 

Pennine Res 30* 4 37 26 3.36 Ivorbeam 

Rediffusion 416§ 420 353 129.33 BET 

Soring Grove 50“ 44 48 16.58 Pritchard Services 

UBM Group 10751 1171 99 62.74 Noreros 

Haddington f J.) 233 270 204 17-66 BPCC 

Whlttingh'm (IV.) 130* 124 114ft S.11 Com ben Grocp 

■All cash offer, f Cash alternative, t Partial bid. 3 For capital 
not already held. II Unconditional. I| Loan stock alternative. 

Based on August 26 1983. ft At suspension, tt Estimated. 
SS Shares and cash. 


53 

85 

60 

3S 

203 
SO 
224 
3S 
26 
353 
48 
99 

204 
114ff 


1.34 Tad dale 
22.61 Simon Engineers 
0.63 African Lakes 
2.13 Evened 
32.32 Flight Refuelling 
1.02 Wasskon 
1£5.98 Allied Irish 
29.6 Rosshold 
3.36 Ivorbeam 
129.33 BET 

16.58 Pritchard Services 
62.74 Noreros 
17.66 BPCC 
S.11 Com ben Group 


INTERIM STATEMENTS 


Company 
bid for 


AE 

Berm BrosS 


Value of Price Value 

bid per Market bp/ore of bid 
share*' 1 price** bid .Era's*.* 


Bidder 


>s Id penes unle 
89 " 63 ' 
266 20S 


otherwise indicated. 

36 67.78 GKN 

1S5 17.S4 Extel 


Half-year 

Company _ to 

American Trust July 

Bath and Portland April 
Baynes; Charles June 

BBA Group June 

Bensons Crisps May 

Benford Concrete June 

Blagden Industs June 

Blue CZreie June 

Brltoil June 

BSR June 

Carpets Inti July 

Coleman Milne June 

Copydex June 

Crouch. Derek June 

Electro-protective June 
Fife lndmar June 

Hawley Group June 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


2,340 

163 

206 

2540 

101 

1.130 

1200 

48,200 

275.000 

6.200 

790 

1S6 

363 

177 

3.400!] 

403 

5.100 


(LS30) 
(1.7S0) 
(213) 
(3.000) 
1147) 
(1.610) 
(1,0701 
(5L500) 
(514,000)** 
(1,8001 L 
(2.9S01L 
(143) 
(37) 
(414) 
(1.910) j| 
(3971 
(1.660) 


1.0 

2.5 

0.31 

0B4 


0.6 

2 25 

1.63 

0.6|| 

1.4 

1.32 


(1.0) 
(2.5) 
(0.25) 
(0.84) 
(—) 
(0.9) 
(3-0) 
(6.0) 

t—) 
(—) 
(—) 
(0.5) 

(—) 

(1.63) 

(05)H 

(1.3) 

(15) 


Xndpdnt Newsppis June 
Ingham, George June 
KCA Drilling June 
Kean and Scott June 
Lee Refrigeration July 
Lelszz retime Int April 
London Brick June 
L&smo June 

Needier* June 

Pearl Assurance June 
Phoenix Props March 
Queens Moat July 

Ren told l June 

Rockware June 

Rohan Group June 
Rotork June 

Scot Agile Inds June 
Sharpe. W. N. June 
Slough Estates June 
Stndrd & Chrt Bk June 
Sunbeam Wolsey June 
Supra May 

Taylor Woodrow June 
Tilley Int April 

Webber Electro March 
Woodhse & Rixon June 
Yorkshire Chems June 


1,3205 
100 
3*290 
2.000 
2.070 
J98Lf 
10450 
51,700 i 
39L 
7.010 
122 
1.610 
9.400 
^510L 
1.030S 
L570 
2.100 
1,750 
9,090 


£1,120)5 

(52) 

(3.640) 

(569) 

(LUO) 

U41)t 

(7.460) 
(64.200) 

(22)L 

(54240) 

(22) 

(1,090) 

( 8 . 010 ) 

(484)L 

CLS60)§ 

0,580) 

0.700) 

(2.460) 
(7,250) 


116,400 (100.900) 


37S§ 

321 

11,620 

9L 

153 

153L 


074)5 
(262> 
(9.640) 
(4$) 
(103) 
(574) 
(375)L 


0-33 

4.0 

1-26 

4J5I 

12.0 

M6 

0.675 

5B5S 

1.75 

65 

4.5 

15 

95 

L09 

0.75 

55 

1.75 

0.5 


(40) S 

(0-25) 

(—) 

<■—') 

(2.75) 

f—) 
0.0) 
(4.5) 

(~) 
(95) 
f —> 
(0.60) 
(0.6) 
(—) 
(555)5 
055) 

(5.75) 
(4.0) 
(L25) 
(95) 

. 0.0)5 
(0.75) 
(55) 

<—> 

(1.75) 
(0.79)' 
<—) . 


Yorkshire Chems June 664 (375)L — (—) . 

(Figures in parentheses are for the corresponding period,) 

■ Dividends are shown net except where indicated, t No tax. 
j For seven months ended October 1982. Jin I£. ? On capital 

increased by rights and/or acquisition issues. (1 In U.S5 and cents. 
« No comparable figure available; results for 12 months to Decem¬ 
ber 19S2. L Loss. 


Rights Issues 


Floyd Oil Participation—Raising £3.02m net via a two for seven 
rights issue at 82p per share. 

Nesco—Raising £640.000 via a two for five rights issue at SOp per 
share. 

Pritchard Services—Raising £2S.4m in connection with a bid for 
Spring Grove via a one for fear rights issue at 120p per share. 


Company 

Afleo.W.G. 
Apex Properties 

Boardman, K. O. 
Copson, F 
Dale Electric 
Dura. Mill 


March 

Man* 

March 

April 


fte-tax profit Sarnings* Dividends* 
(£ 000 ) _ per share (pi 

119L (597)L — (—) — C—> 


600 (626) 
J90L. (4) 


March 

May 


IngersotfRaml 


Mining Supplies 


April 

March 

April 

April 


Wfeo 


Seville, Gordon J. 
Smith Whitworth 
Spear, P. R. 
Stoddard HIdgs 
Waring ft Gillow 
Wholesale Fittngs 


April 

April 

April 

April 

March 

Dec 

March 

March 

April 


190 

1*900 

3 

SSL 

81 

teooL 

5,190 

L860 

1.780L 

524L 

1510 

1.420 

15S 

744 

588 

3 

2S7L 


(200) 3.5 

(1A00) 9-8 

(3) 1.7 

(102)L — 
(33)L 5.6 

(189)L — 
(4,680) — 

(1,700) 6.9 

(715) — 

(423) L — 
(1,470) UJ 


(—> 
(25) 

(—) 
(3.8) 
(8-8) 
(7.0) 
(—) 
(—) 

(—) 
(—) 
<ao) 
(—) 
(—) 
(iae) 


15 

4.0 

05 


L75 

0.1 

1.0 

6.3 


(—> 
(2.0) 

£—) 
■(1-5) 
(3-0) 
(05) 
(—) 
<—> 
(—) 
(—) 
(L5) 
(0-1) 
(LO) 
(65) 


(1,840) 17.0 (22.7) 558 (558) 


USS (161) 
744 (530) 

586 (1,084) 

3 (3Q0)L 

287L . (674) 
1,140L (2550)L 
295L (632) 


£45) 
(6.0) 
(6.1) 
<—) 
(—) 
(—> 
(85) 


3.38 


3520 (3,469) 15L2 (135) 


(2.0) 

(—> 
(352) 

(—) 
(6.0) 

(—) 

(2.0) 

(454) 


Offers for sale, placing and introductions 


Cigna Overseas Finance—Raising £30m via an issue of partly paid 
bulldog bands due 2008 at 200 basis points above 2004-08 British 
Treasury stock. 

Mem com International—Flans offer for sale of 1.92m ord in a r y 
shares to raise £L3m in the first over the counter market deal. 

Rockware—Raising £9.6m through an Issue of 10m 7.7 per cent 
preference shares. 


APPOINTMENTS 


Changes at Sun Alliance 


- Mr ET. BE. HoUingworth, group 
computer manager of manage¬ 
ment -services and planning 
division. SUN ALL LANCE IN¬ 
SURANCE - GROUP, retires oa 
November 30 and is succeeded 
by Mr J. - Rochelle, at present 


manager, computer department. 
Mr E. G. Coward, at present com¬ 
mercial underwriting manager 
of the home and overseas 
divisions becomes group com¬ 
mercial underwriting, manager 
with responsibility for home 


EUROPEAN OPTIONS EXCHANGE 


Series 


GOLD C 
GOLD G 
GOLD G 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

SILV C 
SILV C 
SILV C 
SILV P 


AK20 C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
KLM C 
KLM C 
KLM G 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
KLM P 

PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
PHIL P 
PHIL P 
PHIL P 
PHIL P 

RD C 
RD C 
RD C 
RD G 
RD C 
RD P 
RD P 
RD P 
RD P 
UNIL C 
UNIL C 
UNIL C 
UNIL C 
UNIL P 
UNIL P 


12 

52 

299 

376 


S400 

5425 

8450 

8475 

3500 

5400 

5425 

3450 

Sill 

9121 

SIS 

sis; 


F.55: 
F.60- 
■ F.65I 
F.70 
F.BO 
F.00 
F.65, 
F.70l 

FiSOj 

F.140. 

F.150 

F.160I 

F.170, 

F.lSOi 

F.140 

F.150* 

F.160} 

F.17D 1 

F.ietf 


F.32.50 25. 

F.35 259 
F.4Q' 2151 
F.45 509' 

F.SOi 1072. 
F.55 1 746 
F.50! 65 

F.32.50; 77! 

F.35; 55. 

F.40^ 457- 
F.45 347 
F.50 464 

F.651 177; 


Nov. I 
Vol. . Last [ 

so ; 34 

27 i 18 i 
66 ; 8 ; 
17 6.10 | 

8 5 , 

30 7 I 

24 26 . 

10 i 33 | 

Sept. 

SO ! 1.10 J 
24 r 0.30 / 


Feb. 

VoL i Last 


May 

Vol. ; Last 


Stock 


_ ! 


20 A' 


— 15417.30 
87 ! :: 


2 J 
6 I 
13 : 


Us - — — 

22 B — — 


22 B 
36 B 


- I 

- I 


Dec. . 


March 


3 1.25 A} - — 


— 1512.12 


0.58 — 


- ; 10 ! 1.34 




Oct 


Jan. 


Apr. 


F.UO 

F.320 

F.130 

F.140i 

F.I50I 

F.120; 

F.130 J 

FJ40L 

F.150 

F.190 

F.200 

F^20j 

FJ240L 

F.I90 

F-200. 


29 

51 

95 

S85 

.165 


115.50 | 
Ul.60 I 
• 8.30 ; 
; 5.30 [ 

I - f 

- 0.30 ; 
2 1 
- I 

11 i 

■6.SO 1 
f 3.50 : 

> 2-50 ! 

1 1.40 

I 5 

! 7.50 A- 
16. 
25 

i 54 f 

10.50 ! 
B.8Q 

4.70 

2.40 ; 
1.20 
0.70 ! 
0.10 ; 
0.20 
0.50 ! 

1.40 . 

3.70 ; 
7.50 . 

12.20B 

'31,50* 
,21.80 B 

112.50 

I 5-90 A 
| 2.60 

i X-flO 
■: b.40 
;■ . 13 


21 B 
IB ! 


- JF.75.50 


111.50 
: 6.20 . 
" r 0.80 \ 
IJSO 
, 3.50. J 

i - ■ i- 

! 13.30 \ 
8.30 ' 
.5.40 [ 
4 : 
5.50 I 


>14.30 
[ 8.50 


F. 146.20 


25.10 


" 1 
"1 


- [ — ! - IF.42.90 


47 

628 

609 

341 


716 

250 

335 

302 


I 7.50 
t 4,50 
! 2.70 
l 1.70 


L 2.60 . 

5 ! 

< 8.10 1 
: £2J20 b: 


f 6.50 
4.50 
2.60 


• 5^0 . 
: 8.30 B 
112.40 , 




5 .IT 
11 S.2D. 

16 J. 1.70. 


Nov. 


1 23.50 , 

16 

i : 10.30 
ft ■ - - 6 - 

0. . 1.60 
3 - 3.30 
3 •; 7^0 
5 r. 15 1 

1 .: 3a ; 
J i as ; 

SL L 4,4Q : 
3 | 2.50 [ 
S ! 5.50 A 

Feb. 


- JF.I41.80 


6 [l9.5Q 

42 14.50 

7 ‘ S.5Q 

10 J 


- !F.214.50 


May 


123j NL 81 87-91 
C F.127.B0J 

P F.122.501 

21q NL 83 87-90 

C F.10G 

C F. 102.50 

C F.l05i 

P F. 102.50, 


: 1.20 
i 1.50 

1 3.50 
: l.so 
; o.5o 
! i.io 


- :F.124.50 


1,40 


NL 83 87-90 


f.9b: - 


D/FL C 
DfFL C 
D;FL C 
D/FL G 
Di'FL C 
D/FL P 


F^90; 

F.295, 

F.300 

F.305 

F.310/ 

F.295! 


SepL 


Elec. 

101 : 8.80 


2 ! 5.90 


10 : 2 
Mch. 


F. 103.60 


F.95,10 


— — 'F, 29 8.60 




14 

101 

52 


I ' 4 

! 2.20 

I 130 


Di'FL C F.510/ — / — t os I 

D/FL P F.295! 32 : 3 a! — ! — 

TOTAL VOLUME IN CONTRACTS : 17,157 

A=Asked B-Bid C-Call 


I IB 


P=Put 


BASE LENDING RATES 


A.B.N. Bank . 95% 

A1 Baraka International 9J% 

Allied Irish Bank-- 91% 

Amro Bank. 9j% 

Henry Ansbacher ...... 9J% 

Arbuthnot Latham *... 91% 

Armco Trust Ltd. . 9i% 

Associates Cap. Corp. 91% 


91% 

9s% 

95% 


Banco de Bilbao . 93% 

Bank Hapoalim BM ... 9(% 

BCO . 9i% 

Bank of Ireland . 9j% 

Bank Leumi (UK) pic % 

Bank of Cyprus . 9&% 

Bank of Scotland .£ 9J% 

Banque Beige Ltd. 95% 

Banque du Rhone... 101% 

Barclays Bank . 91% 

Beneficial Trust Ltd.... 105% 
B re mar Holdings Ltd. 95% 
Brit. Bank of Mid. East 91% 

Brown Shipley . 10 % 

CL Bank Nederland ... 91% 
Canada Perm’t Trust 10i% 
Castle Court Trust Ltd. 10 % 

Cayzer Ltd- .-. 95% 

Cedar Holdings .10 % 

Charterhouse Japhet... - 9*% 

Choulartons .— 10* % 

Citibank Savings ..11105% 

Clydesdale Bank .' 9*% 

C- E. Coates . 10 % 

Comm.- Bk. of N. East 95% 
Consolidated Credits... 9*% 

Co-operative Bank.* 95% 

The Cyprus Popular Bk. 9» % 
Duncao Lawrie . 4 ?>% 

Exeter Trust Ltd. . 104% 

First NaL Fin. Corp, 11 
First NaL Secs. Ltd. 11*% 

Robert Fraser . 10 % 

Griudlays Bank- ..4 9*% 

Guinness Mahon _ 9 


■ Hambros Bank . 9}% 

Heritable & Gen. Trust 92% 

■ Hill Samuel .. §91% 

C. Hoare & Co. ..f 95% 

Hougkotfg ft Shanghai 95% 
Kingsnorth Trust Ltd. 11 % 
■Knowsley ft Co. Ltd.10 % 

Lloyds Bank . 9(% 

Mall inhal l Limited... 95% 
Edward Manson ft Co. 105% 
Midland Bank. 9t% 

■ Morgan Grenfell . 92% 

: National Bk. of Kuwait 95% 

National Girobank ... 91% 
National IVesl mi aster 31% 

Norwich Gen. Tst. 91% 

P. S. Rcfsoa ft Co. ... 91% 
Roxburghe Guarantee 10 % 
Royal Trust Co. Canada 9!% 
Standard Chartered ...|| 9J% 

Trade Dev. Bank . 9*.% 

TCB . 91% 

Trustee Savings Bank 9J% 
United Bank of Kuwait 9f % 
United Mizrahi Bank... 95% 
Volkskas tntnl. Ltd. ... 91% 
Y/estpac Banking Corp. 91% 
Whiteaway Laldlaw ... 10 r % 
Williams & , Glyn's ,... 95% 
Wlntrust Secs. Ltd. 9A% 
Yorkshire Bank : -9$% 

■ Members ol the Accenting Houses 
Committee. 

* 7-day deooslia 6%, "1-month 

6.25%. Sbo/t-re/m £2.000/12- 
months 8.6%. 

t 7-day deposit? on ot: under 

£ 10.000 6%. no.ooo tiO to £saooo 

7%. C50.000 and over 8%. 

T Cal! deposits £1.000 and over G%. 

if 21-day deposits over £7,000 7%, 

§ Demand deposits 6%.' 

1 Mortgage baso rate. 

CJ Money Mnrlcet Cheque Accounts 
311 S m \. ' Effective " ahhuar rate^ 

- 3,3*%. 


division commercial underwrit¬ 
ing and overseas division inter¬ 
national underwriting. 

•k 

ASHTON-TATE has appointed 
Mr David Imberg as managing 
director. Europe. He joined 
Ashton-Tate at the beginning of 
this year as UK ' managing 
director, where be has already 
developed a sizeable sales and 
support team for the five micro 
software products currently 
being marketed by Ashton-Tate. 

★ 

Mr Ian Dixon is to relinquish 
his role as group chief executive 
to concentrate on future strategy 
for the JOHN WILL MOTT 
GROUP. He will continue as 
managing director of the parent 
company. John Willmott Hold¬ 
ings. He is succeeded as group 
chief executive bj - Mr Peter 
Nash, previously one of his 
deputies. ★ 

The VOLAC GROUP has 
appointed Dr Trevor Tomkins 
as maning director of its recently 
incorporated subsidiary, Yolac 
U.S. He will remain technical 

director of Volac. 

★ 

Mr W. G. Barrett, chairman 
and chief executive. Midland 
Bank Group International Trade 
Services, and Mr W. Hogbln, 
managing director. Taylor Wood- 
row International, have been 
appointed ' members of the 
EXPORT GUARANTEES AD¬ 
VISORY COUNCIL; and Mr 
R. J. Dent becomes deputy chair¬ 
man in succession to Mr A. W. 
Higgins who has retired. Mr 
Dent is managing director of 
Baring Brothers and Co. 

★ 

Mr Peter Vinson has been 
appointed chairman of the newly 
reconstituted NEDO Economic 
Development Committee for Con¬ 
struction Equipment and Mobile 
Cranes. He is managing director 
of the diesel division of Rolls 
Royce Motors. 

■A- 

Rear Admiral J. C. Kreffer, 
chairman of the Netherlands 
Council of Oceanic Research and 
until recently hydrographer of 
the Royal Netherlands Navy, has 
been elected president o f th e 
HYDROGRAPHIC SOCIETY, 
London, in succession to Com¬ 
modore A. H. Cooper of the 
International Hydrographic 
Bureau, Monaco.. 

* 

WIMPEY HOMES HOLDINGS 
has appointed Mr John Campbell 
as sales and marketing director. 
He was regional sales director ar 
Rank Xerox with responsibility 
for overall sales and marketing 
in five European countries. 

+ 

NABISCO BRANDS has ap¬ 
pointed Mr Patrick Holden 


director of legal affairs, UK, a 
new position. He comes from 
Fisons where he was group 
secretary. 

★ 

Mr John Weaver has been 
appointed executive director of 
the CITY COMMUNIC ATION S 
CENTRE and the COMMITTEE 
ON INVISIBLE EXPORTS in 
succession to Mr Colin Wiliams. 

★ 

Mr Peter W. Weller, a general 
manager of Standard Chartered 
Bank, has been elected deputy 
chairman of the BRITISH 
OVERSEAS AND COMMON¬ 
WEALTH BANKS’ ASSOCIA¬ 
TION. Hr D. L. Muiison. execu¬ 
tive chairman of the London 
board of Westpac Corp, remains 
chairman of the association. Mr 
G. T. Watson has been appointed 
honorary secretary in succession 
to Mr Ian Cameron Black, who 
has returned to Standard 
Chartered Bank. 

★ 

Mr David Rearley has been 
appointed managing director of 
LANIER BUSINESS PRODUCTS 
in the UK. He was word process¬ 
ing manager with Olivetti, and 
is the first English managing 
director appointed by Lanier. 
Previous managing directors or 
presidents have been from the 
U.S. 

■* 

ALLEN. BRADY & MARSH, 
has appointed a new’ financial 
director and company secretary. 
Hr Howard Fair, who joins the 
agency on September 5. He was 
finance director of Home Charm 
Group and held the same posi¬ 
tion at its subsidiary, Texas 
Homecare. 

★ 

Sir Leslie Fletcher, chairman 
of Glynwed International and a 
deputy chairman of the Standard 
Chartered Bank, has been 
elected a non-executive director 
of RMC GROUP from September 
1. 

* 

Lord Blake, Provost of The 
Queen's College. Oxford, joins 
the board of CHANNEL FOUR 
TELEVISION CO from Sep¬ 
tember 1. 

★ 

Mr Richard A. R. Bolgin has 
been elected to the board of 
A. F. BULGIN AND CO. follow¬ 
ing the retirement of Ms Gladys 
Worwood. Mr Christopher J. 
Sawyer has been appointed chief 
executive of Broxlea Holdings 
and Mr Ronald A. McKellar 
becomes financial director of this 
division of Bui gin. Mr Ronald A. 
Bulgin and Mr Robert E. Balgin. 
chairman and managing director 
and deputy managing director 
respectively of A. F. Bulgin and 
Co. also join the board of 
Broxlea Holdings. 


CONSTRUCTION CONTRACTS 


Swiss firm builds Algerian schools 


Swiss construction company' 
PREIS1VERK ft CTEL, Basle, has 
been awarded a SwFr40m 
(£12.35m) contract for the 
building- of four schools in the 
Mostaganem district of Algeria. 
The elements of the prefabri¬ 
cated schools will come from 
Switzerland, the complete con¬ 
struction programme to take 
only 10 months and provide over 
2,000 jobs. A consortium of 
three leading banks—Swiss 
Bank Corp-. Union Bank of 
Switzerland and Credit Suisse— 
has advanced 75 per cent of the 
cost. The Swiss Export Risk 
Guarantee programme has 
granted 70 per cent coverage for 
the contract 

‘•k 

An agreement has been signed 
worth 1.76m Rial Omani (£3.42m) 
between National Automobiles 
and Douglas 0H2 LJLC. for the 
construction of a new showroom 
and workshop complex at A1 
Khuwair, designed especially for 
the distribution and maintenance 
of the prestigous range of 
BMW motor cars. 

The buildings consist ol a car 
showroom, extensive workshops 
and spare parts department, a 
easterner reception area and 
suites of offices on the 
mezzaaine and first floors. Work 
is due to commence on site by 
the end of August 1983 Mid work 
will bs completed >n 12 months. 
The contractor, Douglas OUT 
L.L.C., is a joint venture 
company between Oman Hold¬ 
ings International and R. M. 
Douglas Holdings based in the 
UK. 

★ 

A £2m plus computer contract 
has been av/arded to I CL by 
Telephone Manufacturers (TM) 
of South Africa. An ICL 2958 
mainframe computer and 40 I CL 
Distributed Resources Systems 
(DRS 20) will replace a current 
1CL 2950 mainframe and ter¬ 
minals. ICL’s On-Line Manu¬ 
facturing and Control (OMAC 
29) software package will control 
the multi-divisional manufactur¬ 
ing the retirement of Ms Gladys 
be interfaced with the MIDAS 
on-line order processing and 
financial accounting package pro¬ 
vided by software house. System- 
sol ve. 

★ 

COMPAJR CONSTRUCTION AND 
MINING has been awarded a 
contract in the Falkland Islands’ 
nrporr programme. The Laing- 
Mowlem-ARC joint venture has 
selected Comp Air to provide £Im 
worth of compressors and drill¬ 


ing equipment needed for site - 
clearance, aggregate quarrying 
and the construction of the run¬ 
way and airport buildings. 

★ 

Cambridgeshire County Council 
has awarded FALL SHALL 
CLEANING GROUP a contract 
worth more than £lm over two 
years for cleaning of 100 schools 
in the Feterborough/Huntmgdon 
area. 

* 

MARPLES RID GWAY BUILD¬ 
ING, a member of the Bath and 
Portland Group, has been 
awarded a contract worth 
£900,000 by the South Western 
Regional Health Authority. The 
contract covers the development 
of residential accommodation for 
a new hospital at Weston Super 
Hare. Twenty-two, two-storey 
semi-detached units will be built 
in an area adjoining the hospital. 

* 

FAIR CLOUGH BUILDING’S 
eastern division has started work 
on a £828,000 contract to add 
extra cladding to two multi¬ 
storey blocks of flats for Gates¬ 
head Metropolitan Borough 
Council. Work Is expected to 
be completed in August 1984. 

★ 

CARSON OFFICE FURNITURE 
has been awarded the £180,000 
contract from Trafford Metropoli¬ 
tan Borough Council to supply 
furniture for the refurbishment 
of its Warbrick House offices at 
Sale, Greater Manchester. 

* 

C. H. BEAZER has secured two 
contracts for its security and 
defence subsidiaries—one worth 
£850,000 to supply bullet-proof 
doors and fittings for a Hong 
Kong Bank, anrf the other to 
equip an Italian warship with a 
glass fibre sonar bow dome. The 
doors will be manufactured by 
Salisbury-based Carl el on Russell, 
a division of Westbrick Plastics, 
while the glass fibre dome will 
be constructed by glass-rein¬ 
forced plastic boat pioneers, 
W and J Tod. Weymouth. The 

LADBROKE INDEX 
717-724 (-1) 
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dome and tooling will take 18 
months to build and will bouse 
electronic equipment supplied by 
the Raytheon Corp in the U.S. for 
the 11,000 ton helicopter carrier 
Giuseppe Garibaldi, currently 
being built in a continental yard 
near Trieste, for commissioning 
in two years’ time. 

★ 

The Midlands branch of WIL¬ 
LIAM STEWARD AND CO has 
received orders for electrical 
installations worth more than 
£750,000. The largest is for a 
parts warehouse and office block 
at Talbot Motors, Coventry. 11115 
building will replace Talbots’ 
factory in Coventry Road, Birm¬ 
ingham. 

★ 

UNITED LINEN SERVICES, a 
member of Pritchard Services 
Group, has been awarded a £L7zn, 
five-year contract for the supply 
and maintenance of workwear 
for British Airways’ industrial 
staff stationed at airports 
throughout the UK United Linen 
Services will be responsible for 
measuring and fitting each of 
BA’s 10,000 industrial staff with 


overalls or protective coats. 

★ 

The UNIVERSAL METALLIC 
PACKING COMPANY, a member 
of the AE Group, has won an 
order worth more than £400,000 
for the supply of Coastguard anti¬ 
pollution atemgear equipment to 
Daewoo Shipbuilding arid Heavy 
Machinery of the Republic of 
Korea. The order is believed to 
be the largest single shipbuilding 
contract (12 container ships) 
placed with any shipyard for 
many years. The ships are to be 
built for United States Lines of 
New York, U.S. and will be 
amongst the largest container 
ships ever buil t w ith a cargo 
capacity of 2109 FEU. 

* 

BICC SUPERTENSION CABLES 
has been awarded a £2.7m con¬ 
tract by the Calcutta Electric 
Supply Corporation (India) for 
the supply of 72 km of 132kV 
gas-filled cables and associated 
accessories. 

* 

A contract valued at just over 
£660,000 for construction of 
staff accommodation at the 
Manor Hospital. Christ Church 
Road. Epsom, has been awarded 
to TRIGGS CONSTRUCTION. 
Client is the Mid Surrey Health 
Authority. Work starts at the 
beginning of September, for 
completion in August 1984. 


Granville & Go. Limited 

(formerly M. J. H. Nightingale & Co. Limited) 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


1982-83 
High Low 
142 120 
158 117 
74 57 

45 21 

220 98>? 

151 100 
Z7Q 192 
86 45 

125 77 

120 75*? 

83 58 

55 32 

100 65 

200 100 
114 47 

237 111 
250 139 
83 54 

167 110 
29 21 

85 64 

278 214 


Over-the-Counter Market 


Grass Yield 

Price Change dfv.(p) % 


Company Price Change div.(i 

Asa. Brit. Irtd. OnL M . 130 — 6 4 

Asa. Brit. Ind. CUL5_. 143 — 1?0 

Ai rap rung Group. 68 — 6.1 

Armil&ge A Rhodes. 21 — &2 

Bardon Hill.. 220 — 7J2 

CCL 11 pc Conv. Prof.-.., 143 — 15.7 

Cindico Group . 192 — 17.6 

Deborah Services ..... 54 — 6.0 

Frank Horsell . 126 — — 

Frank Horsdl Pr Ord 87 120 — 8.7 

Frederick Parker . 58 — 7.1 

Georgs Bteir 32 — — 

Ind. Precision Castings 65 — 7.3 

laia Conv. Pref. . 196 — 15.7 

Jackson Group . 114 4- 1 4.5 

James Bwrough ..—.. 210 — 11.4 

Robert Jenkins _ 139 — 20.0 

Scnrttona € 'A”. 68 — 5.7 

TonJay & Carlisle . 112 — 11.4 

Unrlock Holdings . 24 — 1.0 

Waiter Alexander ....... 72xd — 6.8 

W. S. Yeaies . 2S7 -1- 1 17.1 

Licensed Dealer in Securities 


4.9 
7.0 
84 

20.5 

3.3 
11.0 

9.2 

11.1 

13 

12.2 

11.2 

7.9 

3.9 

5.4 
14,4 

8.4 
10.1 

43 
9 A 

6.4 


P/E 
Fully 
Actual taxed 
7_6 9.9 

19.7 19.7 
2A 4.1 
9 JO 18.3 


3.6 9.6 

5.3 8.7 

5 JO 8.3 
3.6 5.6 

53 11.0 
&3 10.5 


S3 

11.6 

16.2 

11.3 

5.0 

f6.0 

6.1 

4.1 


11.7 

11.9 

10.9 
83 
8.6 

22.9 
8.4 
83 



LONDON TRADED OPTIONS 


CALLS 


PUTS 


CALLS 


PUTS 


Option 


Brit. Petroleum <*456» 
500 140 

530 210 

560 80 

590 54 

420 54 

- 460 _8 

Cons. Goldfields f*619i 
500 |122 

550 72 

600 I 40 

650 I 21 


Oct. j Jen. I Apr. | Oct. I Jan. I Apr 


Option 


| Nov. { Feb. 

i-1- 


155 

62 

60 

37 


6 

10 14 

22 30 

45 i 50 


25 I 22 
33 J 42 
64 f 72 


102 * 


Courtaulds 

66 

76 

86 

90 

96 

100 

110 


Commercial Union ’*169> 

120 50 - 

130 40 - 

140 30 34 

160 IS 20 

_ lap 4 9 

G,E.C, J”2D9i 

180 36 - 

200 20 28 

220 9 18 

240 3 9 

260 1 4 


500 
330 
360 
590 

--:*534» 

560 178 

390 148 

*20 118 

460 76 

500 45 

550 17 

_600_4_ 

Land Securities (,*306» 
260 | 55 

980 ( 33 

500 } IB 

• 33D I 5 


Oh 



Ik 

i— 

—— | 

£ 

5 

a 

5 

10 

13 

20 

25 

26 


lmoarial Group i~117. 
110 ■ 12 

120 ; 6 

150 3 


LASMO '-35I| 
280 
300 
550 
360 
390 

Lonrtio (*106) 
80 
90 
100 
1ZO 

P.JkO. f-215) 
140 
160 
180 
200 
220 


16 7 19 
10 1 18 
51-1 — 


4 

81* 
16 Li 


65 I 77 
43 I 58 
j 22 J 43 
I 10 I 25 


29 1 — 
21 24 

121- 16 
5ij! a 


May I Nov. I Feb. I May 


I 7 

I w 
« _ 


5 , - 

10 | - 
18 1 25 
40 > 47 
58 } 65 


1 — — 

8 21fl — 

41 s 7 71a 

9 Z1 13 


Racal 


2 

6 10 
18 22 
34 56 

54 54 


1*677] 

460 

500 

550 

600 


I 30 52 l 69 

1 28 32 | 50 

j 7 IB - 

| 3 - I - 


L&L 


1 40 


50 

_ . 

3 

6 

— 


50 

37 

11 

i 16 

18 



14 

21 

29 

52 

34 

i ^ 

6 

11 

53 

61 

64 


ii = 


1 59 
27 
> 11 


4 i 5 

8 13 

27 1 31 


18 

40 

I 82 


; a 
i 

< 54 


R.T.Z. i'650i 
533 
550 
595 
600 
650 
700 

Vaal Reefs ■•5130/ 
93 
lOO 
110 
120 
130 
140 


TheIndependent 
Investment Company 

pile 

“The year to 30 June 1983 has proved to be outstanding. 
Net Asset Value per Share increased by 147 per cent 

Since Independent was launched in December 1980, 
shareholders’ funds have grown by 247 per cent from a 
starting capital of £30m to just over £10 Om. 

Ota reaching the age of 70,1 will be retiring this year 

and Mr John Menzies will 
succeed me as Chairman.” 


1234 145 I — 

117 150 | - 

1 92 104 j - 

I 78 90 1 107 

J 40 57 70 

I 20 32 1 45 


1 i 

! ii 

II! 


If 



] 42 - 

— 

0*4 

321j! - 

— 

1»l 

i 24 501? 


3 

16i 2 32*: 

26 

5 

J 12 1612 

20 

91* 

! 7 101-41 

— 

15ls 


51^ - 

1012 13 


CALLS 


PUTS 


Mr J. M. Menzies (right) 
-with Mr J. V. Sheffield 


Marks & Spencer i* 212b 

180 I 56 I 41 

200 18 26 

_ 220 . 1 6 1 10 

SheJl Transport ;*620. 

460 164 U74 

500 124 4 IS* 

550 i 74 i 86 

600 34 ' 46 

650 I 7 ■ 20 

CALLS 


i 47 
31 
I 16 


I 94 
’ 60 
30 


Option 

Beecham i"345t 
530 
355 
585 
415 


ScpLf dec. 1 Mar. {Sept.j Dec. i Mar. 


. J- Sheffield, Chairman. 

This record performance has 
made Independent the best 
performing investment trust 
over the year to 30 June 1983, 


l 2 5 


5 | 35 - 45 

7 22 50 

3 9 * 16 

1 I 4 . — 


5 I 12 
20 27 

47 , 52 

77 I 60 


1“ 


PUTS 


Option 


Nov. i Feb. 


j May ! Nov. I Feb. j May 


I i 8 

1 ‘ * 
6 [ 10 


Barclays Bank <~472; 

460 27 : 

500 I 12 J 

550 > 4 l 


Isil 


Guest Keen ’."ld5.> 

135 | 51 \ 52 

165 J 31 i 35 

160 ] ~ J - 

175 12 18 

180 - - 

200 1117 


Aug. 26 Total Contracts 1,878 Calls 689 Puts 1,009 
9 Underlying security price. 


To:The Secretarial Department; Ivory &Sime pic. 

One Charlotte Square, Edinburgh EH2 4DZ. 

Please send me a copy of the 1983Annual Report far Tfe Independent InneebmjmLCQnqKmffpiti 


Name. 
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Coepaafes and Markets 


WORLD STOCK MARKETS 


Financial Times Saturday August 




NEW YORK 


Stock 

ACP Industrleg.. 
AMF .. 

AMR Corp. 

- 

A V"X Coro .. , . 
Abbott L?.bs. 
Acrrip cteve.. 
Adobe Oil & Ga?. 
Advanced Micro 

Aetna Lite & Gv* 
Ahmanson 'H.F. 
Air Frod & Chem 
Albany Int. . . 

Alberto Cutv.- 

Albertson's 
Alc^n Alumnum 

AlcoStandared... 
Alexander & Al.. 
Allegheny Int.,.. 
Allied Bcncshra.. 

Alllod Corp. 

Allied Stores.. 

Allla Charmers 
Alpha Portd. 

Alcoa.-. 

Am ax. 

Amdahl Corp. < 

Amerada Head... 
Am, Brands 
Am, Broadcasts..' 

Am, Can. 

Am Cyanamid . 
Am, EiecL ”ewr. 
Am. Express. . . 
Am, Gen. Insnce. 


Auq, 

a& 


32’» 
15 ra 
37T* 

SB!i 
23 « 
47’j 
21‘* 
25* 
21'* 

361* 
26'; 
4b 1 * 

I4*i 
25U 
37s; 
35-: 
22 
33 1 « 
51 lq 
49 
46 
I6!o 
29ic 

42 

27 

17:3 
32 lj 
49 ij 
65 
ao 

53 

41 5b 
20: 4 


Am.Hoist t PM. . 
Am.Home Frod 
Am. |ntl. Grp 
Am. Hosr.Supply 
Am.Me-riir nl Inti. 
Am, Motors 
Am. Hat. Re sees. 
Am. Fetfm-i. . 
Am. Quasar Pet. 

Am. Standard .... 
Am. Stomas 
Am. Tel & Tel.. . 

Ametek Inc. 

Amfac . 

AMP. 

Amstar .. . . 

Amsted Ind*. .. 
Anchor Heckc 
Anhcuser Bh .. . 
Apple Co rip. 
Archer Daniels 
An zona Pub. Eer 

ArltJa.. . 

Armco. 

Armstrong Wld . 
Aa3»"co 

Ashland Oil.. .. 
A&ad D. Goods. 
Atlantic Rich 
Auto-Catn Prg. 
Avco. 

A^ery Inti. 

Avnet. 

A'^n Prcd . 

Bilker inti 
Baidwm-utd . ... 

Eally. .. 

Brit Gat & El.... 
Bangor Punta ... 
Bank America 
P3nk r*f N.Y. . .. 
Bankers Tet.R.Y. 
Barnett Eks Pi 
Garry Wright 
Eauseh & Lcwib. 
Baxt Trav Lab .. 

Beatrice Ford* 
BecktonDicfc'sor. 
Baker inds 
Boll & Howell 
Boll Industries 
Beneficial. 

Beth Steel. 

Si^ Three Jnds 
Black & Decker 

Block HR _ . . .. 
Blue Bell 

Boeing. 

Boise Cascade. 
Borden .... 

Borg Warner.. . . 
Briggs Strata„ 
Bristol-Myers 
BP . 

Brockwoy Glass, 
Brown rorman B 
Brown Grn . 
Bro»vn& Shiro ■ 

F^ni^pri Farris 

6*unsvrie< . 

Buovrus Eri* 
Burlington Ind. - 
Burlington Nrthn 
Bnrndy. . 
Giirioudhc • .. 

OBI Inds . .. ,. . . 

CBS. 

CPC Inti. 

CSX. 

Cabot.. 

Cameron iron... 
Campbell Red L.. 
Campbell Soup ■ 
Can Pacific. 

Can. Randolph. 
Cap. Cities Com 
Carlisle Corp 
Carnation- 

Garolina Power..; 
Carp Tech. 
Carter Hawley . 
Caterpillar.. 
CeJanese Corp ., 


15 

dS>* 

Wr 

45t? 

26=^ 

7*- 

37U 

sr-ii; 

7 

55 

2317 

2* ! 

% 

50 !j 
26m 
"E7^ 
85 T * 
SOI 1 ’ 

24^ 

26 a 

19 

25:-i 

.5 9* 

51 id 
58;* 
49*: 
f 5 

50 i 1 

SlEiil 

39 


Aug. 

24 

33-i 

16U 

27 
48 Up 
69S^ 
23:i 
48 

21 ?i 

Z54 

26* 1 

35:, 

26l: 

45?i 

13“* 
25i? 
5BU 
355* 
21 *% 
32 ig 
! 311« 

I 497g 
! 47* 

, 16 U 
. 30iz 

42if 
271- 
: 17 
3K* 
491? 
56^9 
40 ip 
53 
!72 a 
40U 
2Q1* 

14:* 

45;* 

55% 

43?; 

261: 

7'i 
3 " u t 
59 ii 
7 

33’? 
35-i 
651* 
225; 

93 

30U 

28 = 1 

64Si 

50!: 

19’* 

' 24'-± 
27 
19"i 

2*5* 

40I C 

32 

601c, 

50 
65U 
311| 

•4? 

401? 


Stock 


Aug' I Aug. 
as f 24 


20 %= 
jnifi 
20 
21 7 i 

547; 

44 -. 

X*\ 

27 

56 

53ii 


itrai ii Sw .... 
itral Soya.. • 
toln-tecd ... 
ana Afrcraft.. 
imp HomeBld 
imp Int.s 
imp Sp Plug.. 

prter Go 

IS" Manhatt'n 

► mic*i MV 
►sebr. Pqnd. 

cago Pheum. 
y?ier .. 

1 hb. ..... 

na 

clnnat 1 MM- . 
crarp.. 

rk Enumrnent 
ye tillf!Qp Iran. 


26;= 26 Ii 

337; 

201i 

3056 
"0 
21^1 
54:= 
451-- 
56 
271- 
5*3: 

58 

26;* 

. 401* 
203? 
52 
32 
29- T - 

21 %i 

25U 
. 20 

42*4 
34i 4 

• 56 1 j 
37r? 
525^ 
45>: 
2814 

371o 
25 

' 16!f 

29% 

• 3! la 

15 

375, 

59 

14li 
in*i 

22>i 

51 Ss 
54 %- 
67 r« 
37k 
67 
?5li 
2? 
3017 
55!? 

5 T : 4 

7>?k 
159%? 
, 25^i 

48ir 

215g 

45U 
i 207 G 
40ia 
71 >1 
. 361a 
: 28 
. 177ft 
. 14 if 

• 201 ? 
I 27^ 
I 5U 
: 227a 
. 10 i? 

. 12?F 
471s 
40U 
377? 
173; 
23'= 
61 
401* 
E7 

52 7= 

50* = 
2*’« 


j. • j- 
4?:^ 

Vi 
51 
51 ; s 

30 
22 ip 

Oillj 

20 

41is 

3>i}$ 

361* 

57S 

52S? 

454 

£81? 

57u 

25m 

16:: 

291? 

'•*% 

33 

1^ 

. 10“'? 

84 

25 

SIN 

s?;* 

67 

38 

67 

25 ! * 

2144 

3D 1 = 

53 

36* 

TfiK 

1381? 

25^ 

4# 

21' ? i 

451; 
20^ 
40 
11*0 
36 
271« 

I7i 3 

I4l 2 

20 

275a 

47= 

2?7? 

iOifl 

IS 

47k 

45^: 

I " 7 -1 
33Tx 
*15. 
10*; 
77*,: 
- ’ m 1 1 

sni. 


Clcrox. 

Cluett Peaby. 

Coital Corp .. .. 

Goca Cola....... 

Colgate Pafm „. 
Guinn? Alkman .. 

Colt Inca . 

Columbia Gas.. .. 
Comb'Pffd lnt.„ . 
CombUftfn Eng « 
Cmwuth Edmn. 
Comm. Saiellte.. 


Como. Science 
Compntervislon . 

Condec . 

Cone Miller. 

Cons. Edison . . 
Cons. Foods.. .. 
Cods. Freight 
Con. Nat. Gas ..- I 
Consumer Power; 
Conti, Corp 

Conti. Group- 

Conti. Illinois..... 
Conti. Te/sph—.. 
Control Data- 


Cooper Tnds.. 

Coon AdoJph«...' 

Copperweid. 

Corning Glass.. 

Correon Black. 

Ce> Comma .. 
Crane.. 

Cray Research... 
Crocker Nat.. . . 

Crown Cork. 

Crown Zell . . .. 
Cummins Eng.. . 
Curtins Wriglil. 

On men . 

Dana 

Dart * Kraft.. - 
Oats Gen .... 
Datappint . 
Davton-Hudson .. 
Deere.. . . 

Delta A>r. • 
Dennys. 


Detroit Edison . . 
Diamond Shank.. 

Diebold. 

Digital Equip . 
Dillingham. . .. 
DisneyiWalt' ... 
Dome Mines 
Donaldson Uifkg 
Donnelly iRRp- . 
Dover Corp.. 
Dow Ceemicai .. 
Daw ./ones. . 

Oravo. 

Dresser. 

Dr. Reaper . . 
Duke Power.. 

Dun & Brad. 

Dupont 

EG & ’C ..... . 
E5y stems. 


Ease? . 

Eastern Airjinss. 
Eastern Gas A F.. 
Eastman Kodak. 

Eaton. 

Echfrn Mfg . .. 
Eckherd Jack... 
Electronic Data.. 
Elect. Memories. 

El Paso. 

Emerson Elect...: 
Emery Air Fgt.... 

Emhart. 

Engelhard Corp.. 


ENSERCH. 

Esmark.. . 

Ethyl 

Evans Frod- 

Ex Cell O. 

Exxon. 

FMC. 

Faber ge. 

Farmers Grp. 

Fedders...'. 

Federal Co.. 

Fed. Express.! 

Federal-Mogul .J 
Fed. Nat. Mort ... 
Fed. Paper Brd...; 
Fed. Dep. Stores 

Fieldcrest Ml. 

Firestone.. 

1st Bank System 


[ l?t Chicago. 

IstGity BankTex 
1st Interstate.. - 
1 sfc MrSS'SSippL ■ 
ip; Ppnii, 
n^chbach. . . 
Ficons- . . 

He "lwood Ent . 
Fipst van . . 
rionda Pwr & L. 
Fluor . - 
Fo'-d r4otor ■ ■ 
Fort Hwd Paper. 
Foster Wheeler... 
Frrenoort McM 
Fruehauf. 


CAF. 

GATX ■ *■• 1 .... 

GE5CO.. 

GTE Corp. 

Gannett. 

Gelco. 

Gen Am Invest... 

Gen Cinema,. 

Gen Dynamics..--i 
Gen Electric. .. 

Gen Foods. 1 

Gen Instruments! 

Gen Mills. 

Gan Motors.. 


Gen Pub Utilities' 

Gen Relnsur .I 

Gen. Signal.. 

Gen Tire . 

Genetech 
Genuine Parts .... 
Georgia Pac - ... 
Garber Prod 
G®ttv 0«Z .. . 
Gillette 

Global Marine - 
Goodrich iB.F.» 
Goodvear Tire - 
Gould 
Grace I 

Gramger iWW» ... 


267ft 

267, 

527ft 

5U) 

31 

389$ 

40^4 

30 

53?< 

33 If 

36;; 

3BTft 


les* 

46 
20U 
43li 
21 7; 
40:; 
57 15 
51^6 
lBSft 
29ift 
42ift 
231ft 
22% 
OOJft 


21 

23% 

16^2 

72T S 

21 

461s 

4 CP* 

297ft 
33 9a 

29 ■ 

645, 

47** 

225^ 

37 

66 V. 

655® 

195| 

32 

385* 

30 !a 

30 


I4tn 

23U 

B2h 

95*i 

24*i 

565e 

l**t 

163n 

41 S = 

297a 

335? 

49i s 

13 

235a 

127? 

217ft 

591- 
S31- 
34U 
54 5 1 


I 


I 


253* 

27 

335* 

51 

2099 

40*i 

30 

34*ii 

34lji 

265a 

aei« 


17li 
451? 
203? 
44! 4 . 

an* 

4H S 

573 - 

32La 

l8Sg 

293ft 

42^« 
227g 
25 
606s 


51 If 
253 4 
157a 
73 
i 215e 

47 
31 
40 la 
30 
33ig 
291? 
65 la 

48 
351? 
37l p 
66 ?* 
65 tf 
19V? 

sat* 
385t 
301 9 
391* 


!4!« 

23 

83U 

95’-ft 

24li 

571* 

17 

16se 

41 4* 

30 

84 

49?* 

127g 

2$5 4 

I27g 

217ft 

60 

53 U 

843a 

355ft 


32 

67ft 

231- 

691a 

397; 

1PI 5 

257ft 

337g 

81; 

25! ? 

555a 

19U 

48l" 

39h 


25 
68 If 
24U 
13U 
39 5 4 
37ift 
405a 
217* 
371< 
61 * 
24 14 
B67g 
27 
2314 
333g 
55 lft 
siVi 

19v* 
57 Ip 


345^ 

22!d 

15 
65= 
41^g 
!Cl5g 
33 
24* 
3** 
2)5* 
52 ;= 
53^i 
141; 
233* 
403i 


151ft 
30 3i 
57 "b 
42 If 
60 
16^i 
21 
383 4 
467e 
47ift 
433s 
36"a 
48 if 
66Ts 


87ft 
sail 
463* 
303* 
45 Ip 
431? 
23 
3i»c 
68 
435? 
12 Ia 
35 

2B?i 
32 7? 
41L | 

51 


I 325ft 

'',L 

I 67 If 

40 
19* 

257ft 

; 331 ? 

8U 
35 i r 
55U 
: aoift 
■ 4B1i 

41 


25ift 

68*a 

251ft 

155ft 

40 

377* 

405s 

211ft 

37 

61ft 

243ft 

665ft 

27 

22 if 

34lg 

54lft 

32 

195i 

57 5| 


25 
22 Ip 

44 

15!? 

4 Lift 
10H 
53 % 
241 1 
56* 
21 

53 

54 
14* 
23% 
40* 


' 155* 
. 30Lf 
l 59 
42 
60i 8 
164 
21 
3B1? 
4SI 4 

47 if 
431? 
37 if 

48 
667ft 


87 ft 

67$s 

4*U 

5017 

45l« 

4sr? 
23 1% 
34* 
681? 
4Z7* 
11*4 
327; 
2?is 
35'-? 
44* 
641 a 


ttoek 


w- •! v- 


Gt, Atl. Pme. Tei 
Gt .Nth n -NekooML 
Gt. West Fin And. 

Greyhound . 

Grumman. 

Quit * Western ■■ 

Guir on.. 


Gulf States Uti 
Gulf Utd 

Hall <FBi. 

Halliburton „ . 
HammermilP Ppr 
Hanna Mining.. 
Harcourt Brace,. 

Harris Banop. 

Harris Corp,. . . 

Harsoo. 

Heoia mining.; 

Heinz . 

Holler inti.-I 

Hoi mo rick ft P ...I 

Hercules.. 

Hershey .—! 

Hewlett Pkd._ 
Hilton Hotels.. 
Hitachi 


131s 

22 

ai 

253ft 


1311 

63k 

22H 

31U 
25l« 


Sfei 1 MU 
AOSft . 40 Va 


■ mu... ...i 

lotels._ 


i3\ 
264* 
371* 
44 Vi 
407* 

32 

2 55* 

443ft 

45 14 

82V 

35V 

43V 

301s 

27 

35* 

5434 

79 

52V 

36lft 


133ft, 

265ft 

371a 

437* 

41V 
21\ 
I 355ft 
[ 43 if 

■ 52 l » 
22% 


44 
: 30u 

261ft 

35lft 
541* 
78ift 


Holiday Inns.- 

Holly Sugar-_ 

HomestaJce—_I 

Honeywell .... 

Hoover.. 

Hoover Uni.... 
Hormel iGeo.1.. 
Hospital Corp.^..; 
Household Inti.... 

Houvton Inds.. 

Houston Nat Gas 
Hughs* Tool..- . 
Humane, . 

Husky Oil J 

Hutton 1 EF 1 . 

Hybrltech. 

1G Inds. 

IU Int. 

Ideal Basie Ind 

/Cl ADR. 

Imp- Corp Amor.. 

INGO. 

Ingersel Rand... 
Inland Steel. .. 

Intel. 

Inter First Corp.. 

inter lake. 

inter North. 

IBM. 

Inti. Flavours. 

Inti. Harvester.... 
Inti. Income Prop 
Intl.Min. ftChem 
Inti. Muftftfoods ..1 

Inti. Paper.- 

Inti. Tel* Tel.... 

Irving Bank. 

Jeffn-Pllot.. 

Jewel Cob. 

Jim Walter.! 

Johneen-Gonfr.. • 
Johnson A Jna.. 
Johnthan Logan. 

Joy Mnf.j 

K. Mart. . 

Kaiser Aiumn. 1 


Kaiser Steel.. 
Keneb Services.. 
Kaufman Brd. ... 

Kellogg.. ■■ 

Kemper. 

Kennametal. 

Kerr-McGee». 

Kidd©. 

Kimberly-Clark « 
Knight Rdr. Nws. 

Koppers. 

Kroehler.. . 

Kroger. 

LTV . 

Lamer Bus. Prod 
Lear-Siegler. - - 
Leaseway Trans. 


51 
55ift 
114 
307ft 
88- 
84 U 
43** 
281? 
8QH 
461a 
344 
80 


g. 

44 

332ft 
40 
39 
31 U 
81 a 
112ft 
16 
60V 


36H 

20 

39V 

59V 

1161* 

’ 28V 

8*i 
81* 
471ft 
30V 
55ift 
42 . 
49 V 
351ft 
50 *a 
54** 
*3h 
40 V 
56V 
85 U 
51 U 
19V 


56V 

197ft 

16 V 

27 

40 

26*4 

26 

26 

82H 

55 U 

17V 

18V 

38V 

151ft 

171? 

411* 

58ift 


; 56 

481* 

561* 
1141* 
21 la 
251ft 
25V 
451* 
281| 
20V 

467* 

241* 

30lft 

9 

437ft 

24 

405* 

931ft 

-ar 

B 

lQTft 
16 * 
50 ** 
881* 
36ift 
19T a 
59 U 
1 40-* 
‘UBlf 

281ft 

•i 58 

81* 

437ft 

30 

551ft 

4t*|. 

491* 

551* 

SOI* 

35*1 

43V 

40T a 

37 

SOU 

axv 

19V 


Lenox... -. 

Levf Strauss.i 

Levitz Furntr. 1 

Libby Owens Fd. 

UNy iEh>.. 

Unooln Nat.. 

UttofilndoL—- 
Lockheed 

Loews. 

Lone Star Inds.. 
Long Island Ltg.. 
Longs Drugs Strs 


447s 

44V 

34 

351ft 

62 

52*4 

56 

104 

147*4 

36ift 

14*ft 

431ft 


Louisiana Land. 
Louisiana Pao... 

Lowensteln. 

Lowes. 

Lubrizol.. .. 
Lucky Strs.. . . 
MiA Com. me 

MCA. 

MCI Comm . , 
M.G.M. UA Ent.. 
Macmillan.. 


■ 28V 
I 27V 
r 485* 
i 24U 
1 26 
; ai7s 
! 26 
• 54V 
; 16 
. 14V 
891ft 


Macv . 

Man. Assistant..: 
Mfcre Hanover... 
Manvllls Corp .. 
Mapco ..... I 

Marine Mid . 

Marriott.j 

Marsh MoLenn . 

Martin Mtta. 

Maryland Cup.., 

Masco. 

Massey Ferg . 
Mass Multi Corp.| 

Mattel.j 

May Dept 5tri....i 


Maytag.[ 

McCulloch. 1 

McDerm'tfntf. In.. 

McDonalds. 

McDonnell Doug 
McGraw Edison., 

McGraw Hill. 

MfikeB0on w „ 

Mead... 

Media Genl. 

Medtronio. 1 

Melton Natl. 1 

Melville. 

Mercantile 2ts.-, a 

Merck. 

Meredith . . . 
MerriliLyrch . 

Mesa Fet . 

Metromedia. 
Mldcon . . 

Mid 5th Util.. 
M>lton Bradley 

MinesotaMM. 

Mitchell Energy, 
Mobil .... 


46V 

9*4 

39V 

18V 

24V 

247s 

75 

40V 

56V 

49Lft 

ZOSft 

43 4 

82 

87ft 

49 


36V 

30 
17 
271ft 
40 
23 
36lft 

3BV 

89*4 

56*4 

17*4 

19 

39*4 

15if 

17 

411* 

38V 

447s 

44V 

35 

361* 

61*4 

537ft 

55V 

106V 

14814 

26V 

14V 

497a 

29V 

27t 6 

49 

23 

I 26 
22 
237ft 
35ifi 
15 i 8 
1324 
1 99V 

I 461ft 

9*4 
, 397? 

1 ia\ 

I 247 s 
! 247 8 

73*4 
40*i 
B 758 
49 lg 

31 la 
4S* 

83* 
8Q3 4 


44 44 

15 V 15*4 


23V 
661* 
47 
SSI* 
41*4 
40 
53 14 
54 V 
46 U 
61V 
36V 

57 V 
95V 
38 

4Hft 

17 
40 
335a 
16 
20V 
7BTa 
30 
38V 


f 25V 
56V 
471s 
35 
40V 
41 

33 
54U 
47V 
81V 
35V 

; 56V 
! 95V 
I 37*4 
! 4iv 
: 17 
, 40V 

34 
16 
30!| 
781 0 
301* 
39U 


; Aug«I Aug 
toot. f -35 B4 


All) 


■■ I 

Mohasoo...-] 22V 

MenarohlUT-; 92 ■ 

Monsanto-...-104 

Moore McGmrkv 24V 

Morgan (JPV. 89 V 

MonisanKnud ... 30V 
MortonThlokoi .. 66V 
Motorola. .. :. .'126V 
Munslngwear,.. l^t 
Murphy i.GDi-^ - 51*t 


Murphy OU . . 
Nab*soo Brands M 

NalcoGhem... 

Nat. Can. 

NaLDVLChem . 
Nat. Gypsum.— 
Nat, Medical Ent 
NaL -Semicduotr 
Nat. CervIceltTd. 

Nat. SteeL-- 

Nat. Onus. 

NDB Bancorp —! 

NONE_ 

CNR __ 

New England El. 

NY Stats *0- 

NY Times -.. 

Nflwnwnt Mining 
Nlad Mohawk 

NIGOR Inc- 

Nielsen (AG> A 
Nika 8 .. 

NL Industries_ 

Noble . 

Norfolk Southern' 
Nth Am Coal . 
Nth AmfPhiffps..., 
Ntheast Util ... 
Nthn Indiana P S 
Nthn State Pwr . 1 

Northrop. 

N West Airlines... 
H West Banoorp 
N West Energy.. 
Nwest Inds 
Nwest Steel W . 

Norton. 

Norton Simon 
Novo Inds ADR 
OccidentsIPkt .. 
Ocean Drill Exp 
Ogden . 

Oglfvy A Mrth. 

Onlo Edison. 

OHn .. .. 

Omaric ... 

Oneok.. 

Outboard Marins' 
Overseas Ship. . 1 
Owene-Oornlng » 
Owens-Illinois. ..| 
PACCAR...:. -.i 

PNH Group . J 

PPG Inds._ ... | 
Pabst Brewing .. 
Pec. Gas & Elect. 
Pac. Lighting.. 
Pao. Lumber... . 
Pac. Pwr. A L..„ , 

Pall... .. 

Pan Am. Air. . 
Pan. Hand Pipe. 


MV 

37 

33 U 
93V 
26V 
2974 
241ft 
47V 
37 
25V 
367s 

41V 

27 

113V 

37V 

30 

00V 

571g 

16V 

51 

31V 

16V 

19V 

19 
617ft 
37V 
637ft 
18 V 
13V 
337ft 
83V 
365ft 
37V 
29V 
40V 
32 
Ws 

305 5 

61V 

‘25 

32V 

36V 

46 

15 

30 

23V 

27V 

41V 

20 V 
337ft 
53 V 
98V 

34 
607ft 
10U 
15V 
31V 
23V 

aav 

35V 

71: 

37V 


Paradyne. 

Parker Drilling 
Parker Hanfn... 
Parsons . .! 
Peabody Inti.. . • 

Penn Central. . 

Penney UCi.. 

Pennzoll. - . . 1 
Peeples Energy..! 
Pepslco.. . 

Perkin Elmer 
Petrie Stores 

PetrcHane...: 16V 

Pfizer ..35V 

Phelps Dodge... 277g 
Phfbro Salomon, 31V 

Phlla Elect. 16V 

Philip Morris. 62 

Phillips Pet.: 36V 

PledmontAvtat'ni 30V 

Pllisbury...• 62 V 

Pioneer Corp. . 31V 


1 mm t 


14V 

13 

277ft 

201|i 

13V 

36% 

MV 

39V 

9V 

34 

»4V 

31V 


Polneer Hl-Brd... 
Pltney-Bowes .... 

Plttston .. 

Planning Res'ch. 

PI essay.. 

Pogo Prod'g — 

Polaroid .. 

Potlatch -. 

Prab Robots._ 

Prentice Haii..,_ 

Prtmark . 

Prime Computer 
Procter Gamble, 
Pub. Serv. EftO, 
Pub, 8. Indiana J 

Phi relator . . 

Quaker Oats-... 

Quanex... 

RCA 

JfeJson Purina „ 
Ramada Inna ... 
Rank Org ADR .. 

Raychem . 

Raymond Inti . . 
Raytheon 
Reading Bates .. 
Redman Inds.. .. 
ReiQhhofd Cham 
Republic Air ... 
Republic Steal... 

Republic banc .. 
Resoh Cottrell .. 
Resort Inti A — .1 
RevoO'DGj .. —1 

Revere Copper-. 

Revlon. 

Rexnord.— 

Reynolds 1 RJ 1 . 

Reynolds Mtls....| 
Rlchardsns Vks- : 

Rite Aid.... 

Roadway E*ps_. 

Robbins fAHj. 

Rochester Gaa... 

Rockwell Inti. 

Rohm A Haas,,,., 

Rollins.... 

Rolm.-... 

Rowan... 

Royal Grown. 

Royal Dutch,... . 

Rubbermaid. 

Ryan Hornet,.... 
Ryder System... 
BFN Companies., 
RP3 Tech . . .. 

Sabine Corp. 

Safeco .. 

Ssfeway Ptorei.. 
St. Paul Cos ... 
St. Regis Paper.. 
Santa Fa Jndt„ . 
Saul Investment. 
Sobering Plough 


313* 

28i? 

16V 

165ft 

293* 

26^4 

26V 

54V 

14V 

53 

36V 

16V 

517 6 

24 

24V 

M 

46 

8V 

96V 

aiv 

9V 

2V 

73 

26?i 

475a 

17 

183ft 

54V 

43* 

22V 

56V 

18V 

41V 

30V 

14V 
32 V 
14V 
64V 
55 V 
25V 

36V 

59 

24V 

17V 

87V 

63V 

15. 

803* 

14*t 

24- 

475ft 

46 

34V 

6CV 

37 V 

931* 

23V 

49V 

25V 

55 V 

30V 

37V 

12V 

41V 


235* 
22 
'102 
MV 
69 5fi 

30 V 

67 V 
185 

1558 

30V 

se 

37V 
31V 
MV 
27 

ae^ 

i a4i9 
i 47M 
36V 
25V 
86V 
41V 

87v 

111 

37V 

195* 

81 

57V 

167ft 

81V 

313* 

issa 

195ft 

19V 

68 
37V 
657ft 
ISM 
135* 
337a 
B8V 
57V 
57V 

29 
59!* 
817ft 
42 
307ft 

63 V 

947ft 

53 

96V 

45V 

147ft 

30 
25V 
27 V 

41M 

20V 

34V 

35 

98V 

MM 

59V 

10V 

I6«ift 

! 31** 
9*v 
28V 
16 
71f 
57V 

14 

13V 

27V 

19V 

13V 

57V 

042S 

40V 

9* 

33V 

84U 

52V 

15* 

85V 

87V 

315* 

iev 

61V 

37V 

5178 

61V 

51 

30 

287 a 

165a 

17 

31V 

26 V 

263* 

345* 

143* 

64 
55V 
15V 
61 Tg 
25.* 
24V 
65V 
445s 

Bh 

2S7 t 

llTi 

: lov 

! MU 
; 76V 

< 863* 
485* 

: 17 

: 16V 
i 34V 
1 4T fi 
I 82V 
54V 

18V 
40 V 
30V 

J 14V 
I 31V 
j 14V 
! 537ft 
i 35V 
25V 
36V 
59 
24V 
173* 
28V 
637* 
15V 
! 68V 
i 14V 

j 231* 
48V 
46V 
34 
50V 
• 39 
- 837* 
33V 
: 49V 
26 
MV 
30 V 
87V 
187* 
40V 


Stock 


Aug" Aug. 
25 * 34 


Schlumbergar. 
Scientific At),.. 

8GM.. —. 

Scott Paper,,... 

Saacon . 

Seagram . 

Sealed Power. 
SearJe 'GDi- • 
Sears Roebuck 
Security Pac .. 

Secoo. 

Shell Oil. 

Shell Tran*. 

Sherwin-Wm*.. 
Sigma Aldrich. 
Signal.. 


Simplicity Patt 

Singer. 

Skyline. 

Smith inti. . 

Smith Kline Be... 

Sonet.. 

Sony. 

Southeast Banks? 
Sth. Cal. Edison. 
Southern Co,.... 
Sthn. N. Eng, Tel 
Sthn^Padflc^.... 
Southlands— 

& W. Banosharaa 

Sparry Corp._ 

Springs Inds,. 

Square D.. 

Squibb. 

Stanley 1 A.F.i . 
Btd, BraitdsFainh 
Std. QJI Clifornia 


Std oil Indiana. 

Std OH Ohio. 

Stanley Wk*. 

Stauffer Cham — 
Sterling Drug.,.. 
StevensU.P.i.. ... 

Storage Tech. 

Subaru Amer. 

Sun Co. 

Sundft trend.. 

Superior Oil,.... 
Super Val Strs.. 

Syntax. ... 

Sysco.. 

TRW,.. 

Taft,.. 

Tamoax.. 

Tandem Comp.. 

Tandy... 

Tektronix.. 

Teledyne.., 

Telerate. 

Tenneco . 

Tesora Pet. . .. 

Texaco. 

Texas Comm. Bk 
Texas Eastern .. 
Taxes Gas Trn . 
Texas Instr'm’ta, 
Texes Oil A Gas.. 
Texes Utilities . 
Textron,.... . . 
Thomas Belts.. 
Tidewater,.. 

Tiger Inti . 

Time Inc. 


69 

16V 

33U 

27 

25 

31V 

87V 

53V 

35V 

S3 V 

44 

47 

37V 

25 

46 

53 


10V 

25V 

28V 

27 

667* 

327 fl 

13V 

26V 

37V 

13* 

70V 

37V 

45V 

267* 

42V 

34V 

31V 

46V 

24 

307* 

375? 

53 V 
. 55 
. 83V 
39V 
25* 
20 
19-5 
69 V 
43V 
47V 
3752 
30 V 
50V 
33 Li 
67V 
49 
52 
30=* 

39V 
71V 
150V 
183ft 
391? 
16V 
37V 
42 V 
61V 
47V 
114* 
501 = 
24 Zr 
31V 
64 
25V 
7V 
61V 


Times Mirror. .. 

Timken. 

Tipperary. 

Tom Brown. 

Tosco. 

Total Pet. 

Toys R.u.s. 

Trane... . . 

Transamerioa... 
Transco Energy.. 

Trans way.. 

Trans World.. . 

Travelers. 

Trioentroi. 

Trie Continental. 
Triton Energy.. 

Tyler. 

UAL. 

Unilever N. V. 

Union Camo... < 
Union Carbide.. 
Union Electric. - 
Union Pacific,,... 

Uni royal. 

Untri. Brands.. .. 
Utd. Energy Rea. 

Unocal. 

U8A1R Group. 

US Fidelity G. 


75V 

60 

63* 

7V 

12 

12V 

41V 

36 

24V 

38V 

29 

255? 

29V 

6Vfi 

25 r* 

1SV 

271*, 
: 39V 
1 71V 
1 735* 

: 67 
143ft 
, 55 
! 14 
167 e 
I 29V 
34 

; 27v 
. 54 


US Gyysmu., W5? 

US Home. 155* 

USVnds.• 15 

US Shoe. <553? 

US Steel.. a*v 

U8 Surgical. 85 V 

US Tobacco... 51V 

US Trust. 57V 

Utd, Technolbs. 65V 
Utd. Telecomms. 32 V 

Upjohn. 53V 

VF. 607* 

Valero Eneigy. 35 V 
Varian Assocs.. 49 Ij 
V er nitron. 15 


Vulcan Matrls ,. 65* 

Walgreen .... 35 
Walker W Res. 20V 
Wal-Mart Stores. ?7i? 
Wang Labs 0 . . 28*? 

Wamaco., 263c 

Warner Comma,. 21 u 
Warner-Lambt.. 36 v 
Washington Post 63V 
Waste Mangt. - 43 

Weis Mkts. 1 37 

Wells Fargo.' 35 v 

W-Point Peppi... 45v 
Western Airline..' 5v 
West Nth. Am... 11V 
Western Union.. 36V 
Westing house... 42 s* 

Westavace. 31V 

Weyerhaeuser •• : 33i? 

Vfhesllng mtts -/ 23^ 

Whirlpool,. 44v 

White Gonscltd.. 35V 

Whittaker..,.. 27 V 

Williams Go. 29v 

Winn-D’x>a Str .. 55V 
Winnebago. .. H V 
Wise Elec Power 34 
Woolworth .. . . 34V 

Wrigley . . 

Wyly.. . 15 

Xerox. 45 v 

Yello Frt 3ys ,. . 39:-i 
Zapata • 20 v 

Zayre- 40?^ 

Zenith R . ... 295* 


587* 
181* 
337s 
27 V 
83«5 
30V 
aev 
53 

36V 

55V 

45s® 

473i 

37 If 

83V 

45 

33V 


1CL3* 

26V 

22 V 

27V 

67V 

33V 

15** 

264 

37V 

181? 

683ft 

375* 

43V 

B75e 

43V 

36 

32 

46 M 

83 V 

21V 

37V 


52V 
95 
22 V 
297? 
25V 
20 
19V 

701| 

43V 

47^ 

57-i 

29U 

507? 

53 V 

67V 

5 n 

55:= 

301? 

39V 
79 V 
150 
J9 
39 1 -: 
16*e 
39V 
42 
66V 
47V 
114V 
43iri 
2f ir 
52!? 
64V 
87 
7!e 
BOV 


75h 
60V 
6 V 
7ir 
12 
13v 
39U 

56 

341 5 

5BV 

29V 

23 

29V 

65*fi 

35 r* 
151: 

27 V 

38 V 

725s 

725c 

67 

14 v 

55V 

157 S 

17V 

291? 

34V 

271ft 

555* 


45V 
1«* 
15 
35 U 
fik 
35V 
33 
37 V 

F-t 

22% 
53V 
61 V 
54t 6 
495i 
15 


66V 

33t 3 

20 V 

38 

29V 

26 i? 

205? 

37*? 

637ft 

44V 

■ 37V 
. 55V 
I 45v 

5V 
111? 
' 367 5 
: 42 V 
' 31V 
337a 

851; 

45* 

■ 3* 

• 28 

29V 

56V 

155s 

33 V 

351 = 

4? 

13 

45!? 

39V 

20V 

41V 

29V 


Indices 


NEW YORK 


DOW JONE5 


1983 


Aua. Aug. Aug Aug , Aug Aua -!■ 

25 ?4 25 23 19 • 18 High ■ 


Since C “mpiftn 


Low High i Low 


* Industrie liei.Q* itfW U9S.Ml2M.lbm.2) D92M.1249M j 1037M 12*8.30 ' 41J2 

1 MB.Pp I rS/1. (1B/S/S3 (8/7/32| 

H’me Bnds. 71.24 73.29 71.07 71,15 70^9 71.05, 77.84 | 69^5 - ( - 

1 '*61 1 iO/S> 

*5iJ24 B80.65 I 18.32 

(8/11 (27/6/85): (S/7/82) 
10.5 
C8S/4/42 ) 


Transport,. 524.32 524.66 5o0.63:535.5G>58S,75-555.56 5S0.65 

1 ! • (27/8) - «- 

Utilities.. 130.56 150.59 15L171ST.Oi'l WZ30,56, 152.90 ! 118,61 183^2 

) ; (26/7) j (3/ll (20/4/68) 

TradinqVof 

000-7 70,1 an 73 p 200'66,80Qi76 l ^20 > S8 t 350 82 f 280| — ! — — 


a Day's hlq/t 1 195.2? :l 199.50/ low 1173.P7 M179.87i 

Aug. 19 Aug. 12 j Aug. ft Yearaga (Approxi 

Indusfl div. v»eld X 


a 65 


4.69 


4.66 


6.43 


STANDARD AND POORS 

1983 Since Cm pirn 

A«jf. Aua. Aug. Aug. Ag*. Aug.-.-- ■ ■ —. 

*4" 25 23 19 18 High Lew High Lew 


IndUft'h. . 1FLI7 lSl.So 183-76 165.51 IB4.96* 1S4.611P6.22 

i2?;6i 


MM 105.27 ! 3.62 

<5:li (7 7f.*4i f»/6.52i 


comp'c'tB rrO.?a ni.3 ib:.77 k*M ies.se ise.« ire.’B iss« m.n « « 

(72/6i 18/11 V 2he6/S5i M.E 52; 

■ Aua. 24 Aug. 17 Aug. 10 Year sgofApercxi 


;indst*i dkv. >lold ^ 


IndUft’i P E ratio 


4.06 


3.95 


4,05 


6.45 


14.02 


14.59 


14.04 


6.20 


Lone Gov Brnd vif*id 


11.50 


11.45 


11.99 


n a «a 


N.Y.S.E. ALL COMMON 


Rises and Falls 

Aug^5 Aug. 84 Aug, 23 


Aua. Aug. Aug. Aug. 
35 24 23 22 


19B3 


High 1 Low 


93.1893.4494^7 95.10 99.01 80.92 

l2L.ai i i24/|| 


Issues Traded... 1,907 1,914 *1,953 

Rises . 512 , 543 611 

Unchanged ..— 432 ■ 571 i 560 

New Highs _• 20 21 19 

New Lows. 18 I 16 I 9 


MONTREAL 


1963 


Aug Aug. i Au 


25 


24 


: A & 9: 


AU 

2 


High 


Low 


Industrial ; W m U\ 434.&5i 435.73i 438J7| MM (58/7) 
Combined '• iOS.Jlj 408.35. 409.3s' 4llS.9l] 420.W (77/7* 


951.1ft (4/1) 
M3.12 (4/1) 


TOFONTO Coirpft^teMVi.7 • J417.J a«H.7-2AiA MlJ'ViTi > MWJ ■«■ 


NEW YORK ACTIVE STOCKS 


Chinge 


■yfiijrrdy/ 
El 

-,lrr 


51 nn 

1 l?n .'On ZZ z — 

. "V. T '| 


c^r :v, t 

ar. Tel. t T ?1 ■ '•W.IO.i - * 

ig. f r;r> 4m 


5 I 

U.S Steel .. 

L*U P'Jfl . ■ 

5sn*rjl Meiers ■ 6i2.inn 

_ _ ^T.s -J. . 


traded 

779.700 

647400 


Ci-rsi^g 

■SB 

Phc-a 

di*/ 

27 l » 

- 

:s T . 

- ». 

5? 

+ H 


' \ 4 s!' | *a?', 4 sS' I *a?" 


High 


1983 


Lew 


AUSTRALIA 
All Or*. (1/1/n 
Metals As Minis. (Vlfft 


AUSTRIA 

Credit Akben OlVU) 


686.7 I 697.7 1 766,4 ' 634,4 


596.4 


586-7 613.5 , 585.8 


766.4 r?4/6i 

6133 «'34:3> 


487,8 -4.1, 
411.6 '4 f 1 


56.5 i 55-28 i 55.06 j 55.82 


69.6 (5/5i 


38.48 H5/21 


BtLQlUM 

Belgian SE (31 HWi 

1 ' 

1M.44 138j46i 185.37, 154.13 154.45 0/3) i 100.58 (4*11 

DENMARK 

Oepanhkgea SE (2/1/BB) 

132.13 

| ! 

hub; ittsi- nijU 1 ift2,ft7f34/B^ . 190 . 001*41 

FRANCE 

CAC CM*ral rtlittiW 
1*4 TUMhm (SfMZfSZ) 

— . 1 

153.7 
146.4 1 

i ■. 

1 1 ■ 

157.7 1 157.4 157,3 : 137,7 i25*» . 93.1 fMi 

P 146,8 . 143.3 145.9 ■ 145.5 ' 93J3 iftil’i 

GERMANY 

FAZ-AkU** *T*.SB S1?.3I *?1.W(7 i7i in sa i?vi> 

0«^n«rzk*nklV*emn! «, gtt.S ix,<- SST.! ???.* i7ir. 777.? -j-i. 
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Hang »englaiHccii*7/M Hi.il Hi.fti H2.ia W.U iw.w (Si-Ti rsi.EI cs it 

fTALY 

Sanaa ttemw Ital. HVRi :*M“ M5.»l 2H.71 Zft?.2l 2U.75'71?. Ibb.ib iW-i? 

JAPAN** 

Dew Average IIM/W ftHtS41iiM7Q147.H71H.14 TSPt.IS -75'1 • 

Takye New SE'4/1*111 €77* 477,13 S71.H fill.*? i?: ?. Sn.Sl |7V1- 

NETHERLANDS 

ANP-CBS General ilV7«i 137.1 137.S 133.7 H1.4 llft.i ,J? fii ipo.l * >■ 

ARP BBS indust llirsi 113.1 113,1 111.4 115.3 116.5 >».?> 63.5^1* 

NORWAY 

Oslo SE (4/liSS) 

2M.11! SP0.?E 181.01 207J02 214.«0 >H,5i S0.81r«'li 

SIN SAPORE 

Straits Times fUfS) 

i 

; BB:.6Sj U9.7B 980.10 992.62)25(91 | 712JS (6(1) 

SOUTH AFRICA 

Geld naw> 

Industrial (1861) 

SB3+S7| 

i 

1 

* • € 

\ %1.1 1 M4J ; 8S5A 1039.5 fl/2) 634.5 (28,5/ 

1 9ZB.A i &S3A \ 928.1 893.7 (29/6) ; 740J (5/1/ 


1- ira.ia) 11834 11 ?JB!\ 117.72 120.8? (lift) 88.5? IT If 11 

SWEDEN 

Jaoaksm a P. ilri/M) 

14E3.11 

! ! ! 1 

1444.K'14S4.Mi (d> I 1B17.34 (12.-3/ i 393.13 (3(11 

SWITZERLAND 
Swfsf3inkCrn.il h 18/SSj 

532 5 

, 1 

554.V j ie?.4 i 5*5.41 | 547.Ai4f4i 2?i.f i//fi 

WORLD' ! 1 
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Wall Street shows strength 
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EAHLY LOSSES were reversed 
nn Wall Street yesterda;*. when 
stock prices gained some 
strength as selling pressure 
began to subside. 

After opening 5 99 down at 
1.179.97. the Dow Jones Indus¬ 
trial Average rallied to 1.1S8-52 
br 3 onj, up a net 3 46 on the 
day and reducing its loss on the 
week to 5.6P. The NYSE All 
Common Index, at $93 42. gained 
24 cents on the day bnt was 
still off S1.50 on the week. 

In the broad market, however, 
declining issues led advances by 
about 651-to-573. Volume feB 
5.16m shares to 4435m, compared 
with 1 pm Thursday. 

One analyst said a downside 
correction seems to have ended 
and he. expects stocks may rally 
in the afternoon. He also said 
prices may have reached levels 
sufficiently low enough to again 
attract Institutional funds 

A sharp drop in M-l Jlfartey 
Supply may provide the spark 
needed to push the Blue Chip 
Index above the 1.200 level 

The average estimate indi¬ 
cates a saoOm drop in M-l. 

Gaming issues included 
National Semiconductor, up $1} 
to S4JH and Lockheed, which re¬ 
covered 32* to S10G4. 

Motors were also stronger as 
Cbryslsr rose S1J to S25J. 
General Motors Sift to SGSft and 
Fori 3l s ’ to S54*. 

Losing issues included Loral, 
off Sl= to 352$. despite higher 
earnings. Sanders Associates de¬ 
clined SI to $97. 

THE AMERICAN SE Market 
Value Index shed P.34 to 226.14 
making a loss of 4.87 on the 
week. Trading volume decreased 
566.000 shares to 3.82m. com¬ 
pared with 1 pm Thursday. 


4.S32.2, Oil and Gas 4 2 to 3.707.8 
and Utilities 3.80 to 293.63. But 
Papers rose 1-13 to 202.19. 

Alcan Alnmlnltun were off 31} 
at $44ft in active trading—it said 
it is planning a 7m common share 
offering and boosting capital 
spending. 


Tokyo 


Mixed in light, featureless 
trading. The market average 
gained 2.47 to 0.145.54 Volume 
300m (330ml shares. 

Dealers said liquidation ahead 
of the end of the month and the 
effect of the yen’s fall against 
the dollar erased most early 
gains, led by Incentive backed 
shares. 

Constructions were bought 
selectively and Tekken Construc¬ 
tion gained Y65 to 319 on 
expectations of increased orders 
from Japan National Railways. 

Shippings were bought on. ex¬ 
pectations of a recovery in the 
Tanker Market 

Sugar shares were in demand 
no news that an Advisory Panel 
urged the Government to de¬ 
clare sugar refining a recession 
hit industry. Toyo Sugar rose 
Y5 to 135. 

Drugs were lower but Textiles, 
non-ferrous Metals and Papers 
were higher. Eisel fell Y20 to 
Y1.5S0 and Green Cross Pharma¬ 
ceutical lost YSO to Y13S0. 


■nat-iTTwIv mixed, after falling 

widely m early trading. 

Golds closed widely mixed, 
despite -declines in world bullion 
prices. CMK rose SO cents to 
SA1190. Peko and Poseidon-each 
gained 14- cents to 5A7J30 and 
gA6 64. respectively. 

Banks were very heavily 
traded following _ Thursday’s 
announcement that National 
Australia planned to raise 
SAISQm through a one-for-four 
rights issue. National Australia 
and Westpae each dosed steady 
at SA3.20 and SA315. respec¬ 
tively. ANZ rose 9 cents t» 
SA475- 


Singapore 


Mixed with prices, fluctuating 
uncertainly, on short covering 
and profit-taking in selective 
moderate trading. 

Some nervousness was evident 
in the morning session following 
reports quoting Malaysian Deputy 
Finance Minister as saytag that 
some Bankers. Stockbrokers and 
Company Executives had used 
privileged information to buy 
shares in the Kuala Lumpur 
Stock Exchange. 

The Straits Times Industrial 
lodes shed 4.05 to SS988.57. 

The most active counter was 
Faber Merlin, G cents up at 
$52.68. with 1.3m units trans¬ 
acted. 


Hong Kong 


Germany 


Canada 


Stocks continued to drift lower 
around noon yesterday, with the 
Toronto Composite Index off 9 8 
at 2.425 4. 

The Metals and Minerals Index 
lost 45 6 to 2.465.1, Golds 2 4 tn 

Closing prices for North 

America were not available 
for this edition 


Little changed after moving 
narrowly throughout. 

Realty Development Corp, a 
subsidiary of the Wheelock 
Mar den Group. “A” held unchan¬ 
ged at SHK3.10, despite a smaller 
interim profit although it main¬ 
tained its dividend for both “A” 
and "£“ shares. 

Australia 

Shares recovered after falling 
ytjhstantiaJJy in early trading to 
dose virtually unchanged. 

Brokers attributed the 
recovery to strong buying from 
bargain" hunters. indicating 
markets are primed for further 
advances - 

Hea'fj-weight Minings finished 


Again easier. Dealers cited no 
new factors, but said worries 
about the direction of U.S. 
interest rates, the firm dollar, 
and Brazil's debt crisis all 
remain background factors 
depressing markets. The drain¬ 
ing of liquidity from Money 
Markets by the U.S. Federal 
Reserve Thursday, pushing Fed 
funds up and with them the 
dollar, has newly focused these 
fears. 

The Commerzbank Index fell 
5.S to 927*5 

AEG moved up DM 460 to 76 
on hopes it may win orders 
foil owing news of Switzerland’s 
decision to buy West German, 
and: not 0.S. tanks. 

In Engineerings, Unde were 
down Frs 5 to 377. Maumesiaatm 


rind DM 150 to 137.SW ca ^ w ar 
first half turnover and prosn. 

Paris 

Mivprt m active trading. Profit- 
talcing following recent pnre 
rises here was triggered by Wail 
Street’s oremight close. 

Foods,' Flnaojriais, Shops aao 
public Works fell. while 
Chemicals; Banks and. Motors 

were steady. . 

Foods registered the heariest 
losses, with Bon grain down Frx 
20 to 1,580. Moet-Hennesey FFr 
33 to 1,241 and Martel! FFr 73 
to 1422. Beghin-Say rose-FFr SiS 

to 334- 

In tower CoBStructions, Domes 
fell FFr 20 to 899. ' 

• Thamsen-CSF advanced Frflg 
to 174, while Cit-Alcatel lost FFr 
15 to 1,255. 

In Foreign*. -Germans regis¬ 
tered the steepest losses* fol¬ 
lowed by Coppers and Dutch' 
shares. Japanese resisted," wfciis- 
a mm cam and Golds fell- 

Switzerland 

. Domestic stocks finished tower 
in a moderate Settlements day 
trading, amid uncertainty about 
the trend tor Interest rates. • 
Utilities showed swne'strength, 
with Atel gaining SwFr. 10 to. 
1,380 and EG Lpafenburg ‘also 
SwFr 10 to 2540. ■ 

Retailers turned mixed, with 
Inno vation SwFr 10 higher at 
515 but Jelmoli dipped SwFr 15 

to 1,675. , 

Bonds steady in thin-trading 
os many operators pemainBd 
sidelined, due to the uncertain. 

interest rates outlook- ■ ' ' ■ 

In the Foreign sector. Dollar 
stacks traded around overman: 
New York closing levels. Dutch 
Internationals eased, .Germans 
edged lower. South African Gold 
Minin? Financials were- little 
changed. 

Milan 

Selectively firmer Jn^quiet ^ 
trading, with many operators on g 
the sidelines waiting for the mw 
G overnment’s decisions’on public " 

SP Btmdif were mainly lower 
lively trading, with Treasury 
Certificates mixed- 
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CANADA 


Stock 


Aug. Aug. 
35 . 34 


AMCA Inti. 

AbitlK .. 

Agnicc Eagle 
Alberta Energy... 
Alcan Aluminium 1 
Algoma Steel 

Asbestos... . 

BL Montreal. 


Bk. Nova Scotia --j 68?e 



Bell Canada... 

Bombardier.! 

Bow Valley.. 

BF Canada Fee.,J 

Brascan A. 

Brlnco. 

B.G. Forest. 

OIL Inc. 

CadilacFflirviaw, 
Can Cement. 

Can N** Energy., 
Gan Packer* .... 
Gan Trustee. .. . 
Can Imp Bank.. 

Gan Pacific. 

Gan. Pac. Ents... 

Gan Tire. 

Garimg O'KTe...- 

Ghleflaln. 

Gommco.. 

Cons Bathst A .. 

Copper Lake. 

Goseka Res. 

Contain. 

Daon Devef .... 
Denison Mmea.. 
Dofcosa. 

Dome Mines . . 
Dome Petroleum 
Dom Stores • 

Domtar. - -| 

Falcon brge Ltd - 

Genstar . 

Giant Yknifo . 1 

Gt West Ufe .i 

Gulf Canada -...| 
Gulf Stream Rea,. 
Hawk 5/d. Can . 

Hudson'? Bay .. 

Husky Oil ., 

ima*co. 

Imo Q*i A. 

>nco .. 

Indal . 

inter Pipe . 

Lac Minerals. 

Mac Bhedel.... 
Marks & Soencer 
Meisev Ferg.. . 
Mclntvre Minas.j 
Mite* Cord.. . 

Moore Coro. 

Nat. Sea Prod? A 
Ncranda Mine. .. 
Nthn, Telecom . 
Nova Alberta . . 

Oak wood Pet.. .. 
Pacific Conner . 
Pan Can. Pet - 
Patino. .... 
Placer Dev . . . 
Power Don>„ .... 
Quebec Stron,.. 
Ranger Oil. 


877* 

14 

871* 

843k 

55-4 

5.60 

11 

2B 

Bis 

12^9 

aft Is 

241* 

45 

sail 

451f 

31 H 

61 

31 

357ft 

55?i 

32 U 
5.86 
4.35 
loa* 
1.97 
471* 
48n 

305s 
Sir 
19 
26 U 
77 
26s* 
2B 
2p25 
165* 
1.34 
26*1 

34 

11 

SI 

saic 

19*» 

11 

37 

275* 

14 

51i 

40 




277ft 

21% 

24% 

557? 

5.45 

Utft 

28 

BU 

137* 

89 

2*1? 

A3 

32U 

46U 

an* 

61 

3H a 

aei 2 

561* 

33ia 

4,30 

4.25 

101 * 

l.Bft 

46 

48^i 

8Q3| 

5U 

193* 

26ii 

771* 

29 

271* 

2.35 

18lft 

1.52 

367ft 

84 
1H? 
311* 
38% 
197* 
11 Li 

89 

38 

27* 
141* 
5>i 
40 


Reed Stenhs A ... 

Rio Algom. 

Royal Bank.: 

Royal Trueco A -1 

Sceptre Rea..i 

Seagram. 

Shell Can Oil. 

Stelco.... 

Teck B..i 

Texaco Can ad a. J 
Thomson News A, 
Toronto Dom 8K 

Transatta.I 

Tran* Can Pipe... 
walker r hi res . 
We*tcoa*t Trans 
Weston »Geo» - -• 


AUSTRIA 


lft"= 

17'r 

55% 

55 U 

9 

Q 

27lft 

27!a 

A3 

4B'i 

7 

7ii 

125: 

T2'r 

0.62 

0.33 

27 

27 

53 

35 

261* 

27: a 

161? 

l&b 

mu 

10% 

14 

14U 

13U 

13u 

57 

. 57 

2Qh | 

[ 29* 

27 ! 

27 

7i| ' 

7l« 

381? , 

377ft 

241^ 

J 343* 

253* { 

25^8 

151* | 

i 13ii 




Aug. 26 

Price 
Sch^. • 

+ or 

Credit fttait.. .. 

Goeaner.. 

Interunfqll. 

Landarbank. 
Par*mower.. .. 
3t?yr Dajmlpr., . 
VeitFchar Map. . 

21 ? 
317 
392 
310 
545 - 
156 . 
206 

-i"”" 

-2 

11 " 8 

BELGIUM/L.UXEMBOURG 

Auq. 36 

Price 

+ or 

. 

Frs- ' 


ARBED .1 

1.340 

—12 

Barm Int A Lux«...> 

4..600! 

■^■50 

Bekaert B... ■ 

3,100 

-50 

Clment BR.1 

1,9901 

—25 

Cocker ill. 1 

167 1 

—1 

Delhaiza.. 

4,500? 

+ 60 

EBES. 

2.440) 

—10 

Electrobel._..... 

6,570- 

-20 

Gabrlque NaL... 

2.530' 

-20 

G.B. Inno.. 

3,090: 

+ 27 

FBL (Bruxl.| 

2,560) 

—20 

Kevaert._.! 

Z.470i 

4.15 

Gnboken. 

4,71 Oi 

-90 

Intercom . . . 

1,940. 

-10 

Kred'^tbanfc . . 

6.-7OT 


pnp Hld05. . 

8,9091 

■■■ •• ■ 

Detrrftna.. . .. 

6.000 

■*-40 

Rovai© Selq* ... 

7.050 

-10 

soc. Gprs. B^nq . 

2,950 

-15 

3or, Gon. 

1,930 


3 nfina. 

6 J n 0 

-10 

SoWay . 

3.160 

—35 

Trsct»on Elect . 

3.475 

^25 

UC 6 . . .. . 

3.710 

-r 10 

v#eil* Plant.. 

s.SBP 

-35 


DENMARK 

Aug. 26 

Price 

Kroner 

1 

■ +*r 

Aarhus Olle,.. 

458.0 

-1.6 

Andelsbanken.. 

2 BO 

■ +2 

Baltica Skand.... 

572 

: -2 

CopHandef«te^k 

■ 369 

: -ci5 

D. Sukkerfab 

704.6 

■ .. ... 

Danske Bank. .. 

' 299 

+ 18 

East Asiatic ,.. 

145.6. —4.0 

Forende Brygg.. 

1 1.240 

1 ... . .. 

Forendp Damp.. 

! 350 

r -10 

GNT Hldg. 

I 53S.G 

ui ,m ■■ 

I.S.SiB)).. .. 

' 700 

| +30 

Jyeke Bank.. 

575.0 

| *35.5 

Novo Ind . - . . 

3.105 

1 .. ....a. 

Pnvatbanken.... 

297 

1 +28 

Provinsbanken.. 

' 271.4 +6.0 1 

Smldth (Fh .. .. 

■ 309.0 

-8.4 

Soph U9 Be rend.. 

989 

+ 10 I 

5uDorics . ... 

517.0: —3.2 | 

| FRANCE | 

Aug. 26 

, Price 

• + or 

: Fro. 

— 

(Emprunt 41% 13732,148 

-7 

lEmrrijnt 75, 1375 9.998 

-62 

CNE 3^ . 

3,025 

...... . 

Air Uquide. 

459 

1 —3 

BIG. 

. 632 

: -3 

Souygues. - 

744 

• +2 

B3N Gerve5. 

2,030 

1 —30 

GIT Alcatel. 

1,255 

. —16 

Carre four.“ 

1,404 

+ 6 

Club Mediter'n.. 

730 

; -9 

CFAO ....... 

519 


Die Bancaire. 

. 355 


CoOmeg.. 

1 17 2-? 


Creusot Loire. 

. 53.5 

^- 0.7 

Dartv. 

1 682 

^34 

Dumez. 

899 

-29 

Eaux fCle Gen^... 

! 569.li —0.9 1 

Elf-Aquitaine. 

196.5 

-3.5 | 

Gen. Occidental. 

1 7Z0 

-10 

ImotaJ. 

69.5, J.a.5 1 

Lafarge Coppea. 

265 

J-3 

L'Oreal. 

11,850 

-75 

Lag rand .. 

11,990 

4-20 

Malsoira Pheni/c. 

410 

—40 

Matra. 

.1,025 

+5 

M/ehelln B. 

: 798 

+ 1 

Wd/<Cf*f.. 

1.035 

-3 

Moet Hennewv,. 

1.241 

—33 

Moulinex. 

7B„r *0.7 1 

Nord Est. 

60,7. *1.5 I 

Pernod Rioard,... 

744 

. 

Pernor. . 

557 

-2 

Petreies iFrq-i... 

186 

- 1.5 

Peuqoot SA. 

206.8 

4 - lf.B 

Pocla»n^. 

. 78 

-3 

Printemua Au. 

116.5 


Radiotech.. 

596 

-9.2 

Redout* . 

1.055 

-35 

Reuaset-UclaS.... 

4*0 

4-5 

icbneirjer. 

119.6 

*4.8 

sen meg. 

256.2 

—7,B 

Skis Roaslanol. . 

978 

-17 

Te/emech Elect. 

1,150 

+6 

Thompson *CSF'. 

174 

+ 13 

Valeo. 

500 

-6.5 

GERMANY 


. 

Aug. 26 

Price 

+ or 


Dm. 


AEG Teler. 

76 

-4.6 

Allianz Vera. 

634 

■ ■ • ■ 

BASF . .. 

150.1r 

-1.6 

Bayer. 

149 

-0.9 

Baver-Hvpn - . . 

272 ! 

—8 

Bayer Verem. . 

317 

—1,3 

BHF Bank. 

398 

-2.8 

BMW. 

579.8 

-1.7 

Brown Boverl,,... 

200 1 

—0,3 

Commerzbank... 

165.7 

— 2J3 

Conti Gummi. 

104,7* 

+ 1.2 

Daimler-Benz ... 

553 

-3 

Deguesa. 

554 


Demag. 

255 

■ ■■ mm mmm 

D'ache Babcock 

164 j 

— 1 

Deutsche Bank,. 

511.5! 

-1.7 

Dresdner Bank .. 

169.6| 

—0.6 

GHH . 

141 

-3-3 

Hochtief. 

439 

*4 

Hoechst. 

155,11 

—3.7 

Hcwch . 

48,6: 

*0.1 

MfilimqnniPi . . 

43Z ’ 



158 ; 

-1 

Kali ijpd Salz ... 

313.0 

*2.5 

Kamtadf. 

263* 

-5 

Kaufhor.. 

25c.5| 

-4 

KHD. 

344 

—O.B 

Klo*ckner. 

39 , 

-0.6 

Knipp.. 

77 

+ 1.6 

Unde. 

377 

—B 

Lufthansa. 

117.5 

—2 

man 

12S 

*2 

Manneamann ... 

157.0 

-1.5 

Mercsda? Hid . 

4B9 . 

-0.5 

Metal iQeneli 

316.5 

-0.5 

Mueiich Rueck „ 

820 . 

•■■■■ ■■■ 

Prciisenq „ 

264.fi 

—2.5 

Rhein We^t Elect 

167.1 

-0.9 

Ro^onlhai. 

303 , 

— 1 

Srhennq . 

328 ' 

—4 

Siemena . . . 

338 

—0.7 

T/ir^en.. . . .. 

59.9 

“OiJ 

Varta . . . . . 

162 

-4 

veba. 

166.5 

-1U 

V.E.W. 

119,81 

-0.5 

Vcrcin-weet ... 

311 ) 

-. < 

Volkswagen .. . 

217.7. 

—2.3 

fTALY 

Aug. 26 


H 



Banca Com'le 

3O,8G0| 

-360 - 

Basto-l «RBS. 

248 

+ 1.8 

Cenlraie . 

3.095 

+ 29 

Credito Vara^no 

4.80 Oj 

+ 63 

Fiat .. . 

3.23 S 

+ 1 

Fmefder. 

48 

+ 1.6 

General® >a^gi. 


-000 

Invent .. 

2,655' 

-5 

1 ... 

+400 

Montedison ... 

224 

t6 

Oh vatu.. 

3.630 

4 - 6 B 

P'te!li Co. 

2,950. 

—30 

r ire h Spa. 

1,834 

+13 

chid Viftcoea. 

1,245 

+ 5 

Toro Asstc. 

12,290 

+ 163 

do. Prof.. 

9,451; 

+ 41 


NETHERLANDS 

Aug. 86 


Price. + or 
Fla. - 


ACF Holding. 

AI ho Id. 

AttO. 

ABN-... 

AMEV. 

AMRO.. 

Bredero Cert.. . , 
Bo* kails Westm.. 1 
Buhrmann-TeL.. 1 

Caland Hldga.. 

Credit Lyyn'is Bk 1 
Eteoviar-NDUnv.' 
Ennia.! 

EuroComTtet,.., 
Glst«-Brooadea... 

Heltieten. 

Hoogovena. 

Hunter Douglas.. 
Int-Muller,... ..... 

KLM,... ’..-. 

Naarde'n. 

Nat Ned Cert.. . 
Nad Cred Bank.. 
Ned Mid Bank.... 

NedHoyd. 

Oce Gri titan... _ 
Ommeran iVam. 

Pakhoed. 

Phil/p*.. 

Rljn-Scholde.. 

Robeco. 

Rodamco... 

RoJJnoo. 

Rorento... 

Royal Dutch.. 

Unilever.. 

VMP Stork.. 

VNU... 

Watt Utr Bank... 


—i 


164 : 
166 

75.5 
307 
124.6 

60,3 
173 * 
47 , 
47,3; 
55,0 
51.0 
879 | 

150.51 

102 < 
109.01 
12B.&I 
32.8 

18.7 
25.7^ 

146.2! 

37.0 

184.5 

32.8 
142 

68.5 

207.6 
.27^ 

59.0, 

42.9 
4.1 

308.6 

126.7 
303.0 
190.9 
141,8' 

214.51 
76 
97A 

104.5 


+ 1 
-3 
-^0.1 

-lj' 

+ 0.6 
A 
—ft 

-2 

—0.5 

-0.5 

”0.1 

•fll 


*4.3 
—0.2 
+0.8 
—0-3 

-ft.2 
*0,7 
—0.5 
+ 1.0 


+ 1.8 
+ 0.4 

+2.8 

•4.0,1 

+0.3 
-7.2 
+ 1.5 

+ 0jj' 
+ 1.8 
—1 
-0.6 
+0.5 


AUSTRALIA 

Aug. 25 


Price! 
Aust. | 


+ er 


NORWAY 
Aug. 26 


1 Price , + or 
] Kronsri — 


Borregaard 


Elkem.-. ■■■■■■■ 
Norsk Data..., 


ij7.q; 
167.5 
181 1 
126.0' 
100 -• 
285 
522 • 
160 . 


—0.6 

Zi“ 

—0.5 
+ 1 
-IS 
—IS 


SPAIN 
Aug. 26 


Price. 
Peseta; 

325 ■ 
261 ; 
203 ; 
206 . 
258 • 
501 
lie 

47.5 
40.2, 

80.5 
85.0 


+ or 


—2 

—3 


—3 

-3 

-1.6 

-4J3 

rOJ 


SWEDEN 
Aug* 36 


Price . + or 
Kronorj — 


Atlas Copco. 


370 

+ao 

320 -6 

.1 410 

—6 

1050 


.! 116 

- ■■ ■.■ 

> 440 

-10 

.» 670 

+ 5 

; 656 

+ 13 

1 242 

+ 2 

r .280 

+ 10 

.f 380 

+ 5 

j 350 

—10 

, 540 

+ 6 

O 

ID 

e 


277 

42 

1 395 


310 

+ 8 

. 305 

_ 

. 159 

-i 

. 515 

+ 6 

.. 17E 

+ 2 

. 250 

f 13 

473 ■ 

+ 6 


SWITZERLAND 


Aug. 25 


Prloa 

Frs. 


■ — H 


778. 
4^225. 
1,185 
1.990 

do. (Part Certain 1,615 

2,160 
2,840 
620 
3,450 
(88,250 
8.800 
5,735 

1,2901 

3,960) 


Sue hard. 


Nestle 


■■■ «■■ 


mm.rn mnmmm. 


+ or 


+225 




J^as; 

2481 

5^985' 

955*. 

425. 

839 

5lOr 

6,850 

1,446; 

3.315' 

2,660. 

16,300;. 


-10 

-26 

+ 30 
+5 

-So' 

—150 

mmm^m mmm 

—15 
+ 10 
-50 

—20 
— 1 
-as 
-10 

"V" 

-3 
—1. . 
*35 
+ 6 

*20 - 
+ 15 


ANZ Group.,.;.... 

Acrow Aust,.. 

AaO.D.. 

Ampol Pet. ... 
Assoc Pulp Pap..' 
Aust Cons Ind..,. 
AuaL Guarant., 
Aust. Nat, Inds..,. 
Aust. Paper... 1 

Bond Hldga-: 

Boral.. 

Bl'vflfe Copper^.: 
Brambles Inds....* 

Bridge Oil.. 

BHP..~ -. 

CRA... 

C5R .... 

CarttonAUtd..- 

GastlemafnaTVs. 

Coles *G J.). 

Comajco. ■ .j 

Consolidated Pet 

Costain.-.-. 

Dunlop. 

ELZ. hid., ■■■■■ 
Elders [XL.. ^,... 

Energy Ras. 

Gen Prop Trust...} 

Griffin Coal. 

Hardle U.'l 
Kartogen Energy' 
Herald W^y 71 mas 

icr Aust. 

Jlmb’lana (OTcFP. 

Kla Ora Gold. 

Lend-Lease. 

MIM.. 

MaynaNlkleee.-..., 
Meekatharra Ms: 

Myer Emp-. 

Nat. Aus. Bk,.- 

Hewn . 

Nicholas-Kfw1-...i 

North Bkn Hill....! 

Oakrtoldge.■ 

Otter Expf. 1 

Pancon —--1 

Pioneer Gone.. 

Reckitt A Coin ...; 

Repco.* 

Santos. 

Smith (Hai .— 
Southland Min'g. 
SpargosExpl..... 
Thos Natwlde... 
Tooth. . 

UMALCon* . 1 

Vamgaa-.....J 

Western Mining..) 
Westpae....... 

Wood Bide Petrol. 
Woolwortha 
WormaM Inti.. 


4.76 

1^0 

0^2 

■lp68 

1^69 

1.61 

2.28 

3.78 

1.18 

5-2S 

2.35 
2.56 

5.15 
11^5 

5.94 
4.25 
9.99 
4,12 
3.30 
3J2 7 
OM 
lAb 
1.50 

6.16 
4.15 
IA) 

1 75 
6,66 

5.95 

2.95 
2.70 
2.00 
OM 
OM 
AM 
4.49 

2 M 

1.35 
1.62 
3^0 i 
B^O ! 
3.42 ! 


+0.W 

-iii 

+0 M 


—0.57 

- 0,02 

■ 

*oji 
-aos 
—0.0! 
—0.0ft! 
-^0.15 


JAPAN (contimierf) 


Aug. 26 


Pries 

Yen 


w 


3.15 
1.52 
0.75 
1,66 
1.60 
2.97 
USZ 
8.00 
4^0 
0.33 
0.30 
2 JIB 
4.1 

3.40 

4.00 

6.00 

3.15 
1.92 
2.46 
S.25 


■ —0.02 
*0 JR 

■ J ‘.0.W 
—0,91 

; -O.H1 

i'aii 

■ 

: +dj5 

, —asi 

r —aln 
—0.86, 
+ojz: 

—0.1B 

i +aii 

i —o.*& 

■ -0 JB 
. -OJB 

: +Djfi 

1 , "Q , i 2 

: —° M 

! —0J»| 
I ,+o.w 


-0.W 
—0.01. | 
+0J6 

+ 0.W 
+ 0.91 

( -.- 


+OJ5 

+ain 

+ 0.02 
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HONG KONG 

Aug.26 


f- 


Prlce • 
H.K.S 


+ or 


Bank East Asia 
Carrian invuL.., 

Cheung Kong .... 

China Ught. 

Hang Lung DeveL 
Hang Seng Bank. 

HK Electric... 

MK Kowloon Wh.< 

HK Land-....> 

HK Shanghai Bk. 
NKTelepnone^ 

Hutchison Wpa...; 

Jardlne Math. 

New World Dev.. 

Orient O'seats M ... 

O a sea» Trust Bk.. 

SKK Props,:.. 

Wheal‘k Marti A J 3;zof —o. i 
Wheel 1 k Marlti'e. 2.16 +0,12 
World Int. Holdgv. Js.7l{.+0,ei 


26,1 
O.Bf 
8.15 
18.5. 
3.10 
48.75. 
5.80 
3.80; 

arm 

38.38! 

15,2 

ia.a 

3.1 
8^87 
3j8ot 

6. 1 j 
14.6 


! +03 


+ 0,06 

+ blB5 

—O.&O 
+ 0.05 
-0.« 


+0.2 

r-OJ. 

-.T.lt 
+0JI6 
-0.1 
—O^B 


Konlshlroku -.. 

Kubato. 

Kumagla. 

Kyoto Ceramic 
Maeda Const.. 

MaWno Milking 

Mafclta ... .. 

Marubeni.. 

Marudal«.... 

Marul. 

ME1 - . 

M*ta Elec Wbrics; 

M bishi Bank.. 

M'blihl Corp- 

MTblshl Elec —.. 

M tHshK Estate*... 

MH1 .. 

Mitsui Co. - 

Mitauf Estate. 

Mttsukoshl. 

NGK Insulators... 

Nihon Cement .. 

Nippon Denso... 

Nippon Elect.. ■■ 

Nippon Express. 

Nippon Gakki .... 

Nippon Kokan... 

Nippon Oil.- 

Nippon Seiko... 

Nippon Shlnpan.j 
Nippon Steel... 

Nippon Suisen 

KYy . . . . 

Nippon-Yusen 
Nissan Motor.. 

Wsshin Flour. 

NfsshEn Steel.. 

Nomura . 

Olympus. „ ___ 

Omron Tatelsi.... 1»72G 
Orient Leasing ... 2,650 
Pioneer- .3,780.' ^100 

Renown . 

fflcohM.>,.(..i.- i 

Senkyo. 

Sanyo Elect .. 

Sapporo . 

Seklsul Prefab . 
Seven-Eleven.,..^ 5,540‘ ■ 

Sharp....11,410 : 

Shlmadzu^.:.; 500 

Snlnogf...; 836.) 

Shlseldo .'1,100 , 

Sony . .. 

Stanley. 

S'tomo Elect... 

S*tomo Marine 
S'tomo Metal... 

Talhai Dengyo 
.Ttfse! Corp— 

TaJsho Pherm 
Takeda^. 

Teijin .. 

Telkoku Oil. 

Tokfo Marine .. 

TBS. 

Tokyo Elect Pwr,| 

Tokyo Gas.. 

Tokyo Sanyo... 

Tokyo Style-.. 

Tokyo Corp.. .. 

Toppan Print.....j 

Toray..,:. 

Toshiba 

TOTO..490 : 

Toyo 8elkan-.. P .i 614 

Toyota Motor.1,190 i 

Victor... ..3,670 / 

Waooal-702-, 

Yamaha.;.. 611 t 

Yamanouchl-.1^860 ■ 

YamasNd.: .660 ; 

Yasuda Fire •—- 221 : 
Yokogowa.. 461 1 



j 




SINGAPORE 

Aug. 26 


L ■»’ 


JAPAN 


Aug. 36 


Price l+« 
Yen ■ —• 


Ajinomoto .1,090 

Alps Electric.;2,680 

Amada-. . 765 

Asahl Chem __ 300 

Asa hi Glass .., &1S 

BrJdgaston ..■ 505 

Canon.1,450 

Casio Comp. 1,600 

Chugal Pharm 1.160 

Citizen ..., ■ 612 

Dale!. Z 814 

Dai Nippon Ptg Z 880 

Daiwa Hdusa_’ 616 

Ebara .338 

Etsal. .1,560 

Fanuo...7.560 

Fuji Bank.. ..500 

Fuji Film ...'2,320 

Fujisawa .!1 090 

Fujitsu ..j 1,530 

Green Cross.-;1.880 

Haaegawa._J. 466 

Hehva Real EaLJ 550 

Hltaohlto^to_ 

Hitachi Credit.^. 

Honda-- 

House Food*_ 

Hoya........ 

ftoh 

tto-Yokado..:.. .J 

iwatsg....iT._ Z 

JAOC8..- 

jal.. v .:.. 

Jusco..:.. 

jCajUna... 

Kao Soap. 

Kasfilyama .. 

Kirin,... 

Kokuyo..^..^ 

Komatsu 


—40 

—70 

+ 10 
+ B 
+ 1 
—30 
—30 
+ 10 
-3 
—1. 
-9 


—2D 

+-160 

+80 


Boustead Bhd . 
Cold Sraraga.^... 
DBS ...... 

Fraser Ar Neova 

Gantlng .. 

Haw Par_ 

Inchoapa Bhd .. 
Malay Banking... 

Malay Brew . 

OCBC-.i .. .. 

Sima Darby .. 
Straits St'mshfp 
Stralhts Trdg «... 
UOB .. .. 


SOUTH AFRICA 



? "• 


v+i: 


Aug, 28 


Mm' 1 
Read ■ 


3.65 
9.o ; 


30 


1^830 
870 
980 
1*430 
376 
1*370 
1,730 
• 328 
3,310 
755 
324'[ 

.... 606i 

../.-■a! 

-1.411 , 
... 930 : 
J 638 j 


+ 60 

+20 

TfSO 

+10 

55 

—!4 fc 
+ 10 


Aberecmi. 

AE A Cl.. 

Anglo Am. Coal.. 

Anglo Am...„■ 22 .? , 

Anglo Anu Gold.. 1 Z41 
Barclays Bank...; £j&.76 
Barlow RaiuL.... 

Buffelsj..^. 

GNA. Invests...... 

Currie Rnanoe... 

Do BeeCL R J. aMM 

DriafontekiM -_ 

FS GaduSd*jL 
Gold Raida 
dhvekS 

Nottbank__J 

OK Baza 

Protea Hldga;:..: i 
Rembrandt m..™ 
Reimiss,*.....,.*...! 

Riistahburg-. J 

-Saga Hldga. 

SA Brevrito.... 

flmjth iGLG.k.. 

Tdngaat Hulefta. 
Unisec... 






13 

70 j —1 
+16.8 
' 4*20f 
10.-801 -41:76 

,54JlS 
3BO.ri 

+.0 JSS 

14 


+8* 


b .r 




■»■■■ ii, ^ 


3.1 

as 

isja 

14.-88, 

7«46- 
Z2JB 1 
9.1 ■' 
6.3D! 


+Q^S 


: T - Pf::-- 


- y ; 


■ii . .■ 

■ ■ • • 


'SUlBp *3 « 
sSajfrea t 


S dpoa 9* • -ptifpjAip *g 

pepen m; M pn 


\ 




~ ■ npr tm. » 

P* *P«PI«1*U 
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CAPjpjL MARKETS 



MOMEYMARKETS 


fC-a. - ^ 
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* doffid'ftt M^Ott-lKEO. -ftran FPirllSTSO teSwFr 3J» 

gSpofotB from tb e pr eryt OQ Sdfege* from S^pr Wft; amTto Y369.50 

toot* ¥36630! 

Tt». pound's tnute'wedgktttl 


“i. x 


T^ 3 " 

2» 


s*Vi 


u ?^sv- 


jffnrt a hcii on a_ _ _ ___ __ 

— - ^dhsrounting a fall Invterms- af tbe Swissfnatc;anil 
JX&JMQ, money suppiy. „Y34d fronj Y243 aw&Bt tha IH>m uaa 
to bring m douwv. Squaring of pbrittooa 


theotiier hkx} tfie Am 
of tfici dollar gjfiojieiped #ter. 

recovet 




i^JNDOH. 


_i_t 


■A 


Q-rfPv 9 iiM recover against Continental eur< index: rose to'MS' from 8417, 

~*?S renetes,-' tt 'Mu to DM - 4.0075 after opening at- 8t7; and eto£ 


•>«« -y.- 

Zrr, -“ ■ Or* 1^*S. RL 


■£ L te ^v 8aak s 

res. 



Continental eur* index: 
is to DM 4 

3J750 to FPr 13.05 1 fng. at 8&2 ; tt noon. 


Frfi«*lJteSeraS «El Am EMS EUROPEAN CURRENCY UNIT RATES 

foreign exchanges oimtributed to illiesti^gtfiof ib* —— -—:— 







FFr * 


■5- 

•* 


ifte 

nervous about - US- currency.- 
wit}i a general ax- . ■ .Qn Bank of England 
. tb*FAnother Mi* bulge ;®e.doUarti teade^^Swd &dex 
._, _,~o<xar^urii^,September. rose to 12&8 from, 127.0. 

doBSar^dsched ’a peak of . S te rling opened, at $1.4950- 
tbe* Deutsche 1.4660, Jmrty neafr^to the lowest 
*■ DM* 33S6S0. level.oj; the .day, and joucbed a 
H DU i.S356* pre- 'peat of, SL5080-1S090 . on abort 
valso -'rose 'to .roVering^ after Thursday's fall 
from. FF f 7:04X0 foiUrwiog'vtbe disappointing XJK 
:yrfflndi- frans To July trade figures. The ( pound 


ECU 


rm 


Currency - 
MQOtmtt 
agalmt ECU 


% chang* 
from 
o m trof . 


ehtMt 

ittfitfrbr 


I fault % 



Belgian Franc 
Danish Krone ... 
Go rerun ^O'-Mcric 
Franph fnw ... 
Du wit GuUcr 
Mwh Purrt ».... 
IvttM Un 


44300* 

8.14104 

2J!4184 

fJMK 


46.7489 +138 1+1.21 . 

8.19787 +0.70 . +0.03 

. 227478 +147 +040 

-038 -148 

+038 . • • +031 . 
-038 . - .-142 . 
;i40X4» 1357.26 -339 ‘ -339 

Cfmigif at* for ECU, Oiorafoig pOdlfvo -Qhongg dcntfM I 

wwk oovwiey. Adjovviwu calculated by BncncW Tims. 


±14447 
±1 
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THE^TOIIH.D .SPOT- AND, FORWARD 


r 


*’ 


THE DOLLAR SPOT AND FORWARD 


- 4 


■3SJ+X0. 

ie3.0O-TW.flD: 

22S.KJ-22S.0a 


* m Ig P* 

‘ ? -3.:5"5 n Jrtteri 

”«h« s^rJNi 

jSJ. 1 —Cl- 

."RiWS- 
« ’!•. AJ 

v 'Vn- H, »%■ 

- ? ,Pl \wtaTj 

. n’S.JppgJ- 

;v;. frC 

,1.:^ 

^lilass 


:■*= 


Jr?'erf — -?,,. 

vll? Z. v; 1 ^ 

^rmaa:; "sSJ;. ' 

ffnims *’ 

narp maah ki 

r ^"5dine, jw. 

if---at?? aiasi >.. 


BBMura^TSaS-eOAJ 
DwSfcftr rS*JJ-74.W 
Imrsftif' 

W-Om-a 
■Portugxf 
Spain 
htfy-' 
tew-..W aWIJS 
Fr»v? : ^1146-iiw 
Swodfe Tt.74-flJ8. 
japiw^'-aoMffr^ - 
Afrwl#: .2940-28,18. 
Mtef . 23M37. 


■kSOfM JBOZO 
14470-^bftO 


psr-0.05c dta 
0.30c pov-jpir.' 
IWv pm. 

7c pm =3 jdta 
Vu« pm- 7 * cQa 


- % Them % 

P>A. nwrttp.•-- iP4l 

—030 OalS-O^S^x -HM1 

03z o,io pomp^: o.n 

ZJBB 4V3^ pm - 348 
4^30 pro-2 & - 0H6 

-033 2-^ poi r .; 038 


i Day's 

Aug 36 * spread- 


Clam 


Ona month 


% 

P-« 


TKM 

momh* 


gict.. : 1,4940-1.6090 

Manat., 1,1775-1.1858 


22830326-50 


430W41V IVl^ipipm 
155430c dta 
318425c d}* 
l4-16Hnidfc 1 
Ilia^rllJEP* ZVS^ore dls 
T2.04V12.OS*, SVPfc dlt ' 
1130VT1311t lUVm-db 
389=370’ -- 1X6-0-85/po 
29.Q6-28i11 W-8gro pdi 
IVTHcpm ■ . 


pm 


-1737 


-7JT 45-tttfs- -737 
-338 SVOV'Ola :--3,19 

^6-W 

-130 4V5Wdl«. . —1.66 
: 338 23OZ30 Ph) 8.03 
430 3135 pro ‘ 436 

-pa. ^; 


Canada 
Kalhtnd. 
-MgJum 
Danmark 
W. Gar. 
Portugal 
SptfflT ' 

Norway 
Franc# _ 
Swoderf 

Japan 

Auania 

Svi/ttz^ 


1,2300-13310 


1.5010-1.5020 

1.1810-13820 

1,2305-1.2310 


8336-53.61 53.56-5331 


23540-2.6725 
122.40-12330 
ISO; 65-15130 
1,686-1.682 
73450-73600 
739604.0390 
73906-7.8700 
243.90-248.16 
18.66-16,74 
2.157Q-2.1700 


2.6675-2. MBS 

12330-12330 

151.00-16130 

1j580V1381l, 

7.4450-7.4500 

8.0225-83276 

7.8650-73600 

24635-24636 


0.64 

4.03 

0.60 

kit 

4.57 


par-O^c dfa -0.20 0.18-O.IMa 
DJffCJOcpm • ■■ 3.91 130-0.90 pm 
0.06-0.03c pm 044 0.1841.15 pm 
lO&O-SBc P«v> • 433 336496 pm 
3V2c pm 062 9*7 pm 

030flM pm-030d# 0.06 230230 pm 
1.05-lpQOpf pm •.“ 430 3.08-3,03 pm 
1002786 dia -1834 300-7B0dt« -\17.19 
175-2256 die -1538 6S0-750dIa -18.63 
W-IOWra dfa -7.78 3031 dfa -737 
1.90-2-20ora dls -330 6.l6-045ma -238 
^2JP 10-IQt dls -016 
-139 230-2.7061* -1.32 
337 Z10230 pm 333 
4.58 23302030pm 4.66 
634X86-231 pm 


Z4OZ70cdlB 
1.00130oro dhi 
0.72-0,62y pm 
18.72V16.73*, 7.70630gropm 
2.1710-Z172D 039-0.B4O pm 


Batgisn 
Sir-month 

.t - - 


ft B -foc BonmribiW. francp fl . Financial figne 803081.00 
forward dollar 032037c' dll. i2-n*oiith"036-035c dit. 


t.UK. and Jrafand ara quoted in U.6L currency. Forward prarorumi and 
discounts apply to tbo U.8. doUar and not' to tha IndMdual currency. 
Belgian rat# b for oonwltiUi. franca, Rrirncjil frinc 53.87-63.67. 




:*% 
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v Sa \ 


• : y? 


'.j 1 '-j 'Aug. W. • ■* ftanddrmiig 

Dgttor. J Dwtscha«n v lc: JapahMsYen 

French Frara 

1 

I 

o 

[ Dutch Guild 

Italian Lira 

Canada- Dollar 

Belgian Franc 

Pptmd Stealing. ^ -J.' -A-i. ' 

• liBOa ■ i 4.008 

- t. . - 3MB , 

- 869,6 

846^1 

18.0S 

BJ085 

3.860 
. 2^71 

4*486 . 

8.9B7. 

2389, 

1691, 

l Ms 
. 1JB50 

80.47 ’ 
63,59 

.beatebhrnarfe* jr_-• ■ J-. OJB0 A 

wpaheseYeal^toq $M£ m \ 

0^75 *'* I; 

*.064 :{ IO.BO 

08 20 
1000. 

5.007 ' 
88.61 

' DJS1S ‘ 

6L8U ' 

1.UO ' j 896.1 
18.14 ! 6464. 

0,401. 
6.000 

20,08 

217.8 

Vrenth Tmno'lO - 7 ~ ■ OJ60O *.. j 1JM . J ' 6 JA& . 
vwtaFraxEo-- i jr iVftfW Ojiai-. a j. imq 

m 

- A 

“ 10. 
5,690 

8.706 

»■ 

5.788 
. 1.576 

1988. 

732.8 

1J5U 

0,567 

66.78 

84,68 

Dutch Cufldar i . DJWtf / ‘ 

Hafian Un 1.000 ) 0.419 

«0^5 -.j .0,894 ; .. 8SL59 

MjtSU ! ' 1,57T • 164^7 ’. 

8,687 

B.044- 

0.7*7. 
1J65: 

, i. . 

-f lft77 

838.7 

1000. 

0,418 

' D.773 ■ 

17.94 

53.66 

iffiftSssw. as;-. 

0J&13' ' “ 1 - 2.189 ' 1 ■ 20DJJ • ; 6.628 *" 
1JB60 j. ^^80 [■ WX 1^97, .- 1 

■ lr.766 ;• 8.488 
--4iOM J *674 

1890. . J 1- ] 

. ' 2969. ( • 8-890 f 

43,66 ' 
100, 


■r 


—i j 


ir. ■ 
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A - A *‘ 


s -* 


j : - . n. 
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. : . ' f fif’" ' Load * {Locd Autb.{ Rnane. i 'DUoount' 

^ Ara.86 v -»rtWfeftta ftetorbwA Authority .nesetluble, 1 Houm j&smpeny, Market Treetury i 
1SW*_ _-AfWMJoritfrj ■* dapMit. ;** b6rtdt j DepeMtt iD.poalt. 0.pe«iti; Bill.f 




UK deatt&g 
lending rate ftj pejr 
(since June li> 


<^nl 


Credit conditions' were little 
changed In the London money 
market - yesterday. - and ; interest 
rates remained stable. The Batik 
of England at first fotecajt la 
shortage of gtoorni, but thl^ was 
revised : to £200m at noon, and 
to £250m in the aftertiooif - • 

Bills ' maturing in. of^cfal 
hands, repayment * of hny * Urte 
a ss i s tan ce 'provided' '.by -.the 


83S3MMS 

JiWor-irf 

1 days aotico» 
Op* monU> HJ ..; 
Two months.^.* 
Thrw mbrtttiai ■ 
8bi roontba.,.-^,, ; 
p 7dM RWMh| H . l l 
! <Sf* iraarL 
'iyoyoard : 


\: — 


i. 



930- 




05*-97 a 
8*f 


r'. . 1 


- I - 


.a 

M-gV 

nix ft iv 

lDlflDU 
IDArlQIa 

.jbpXom 

■ i. _ - • 


9*» 

9*t 

95« 

% 

to 1 .? 

"ir H 


1QU-9TS 

1014-919 

ldU-0Tft 

10-944 

KHs-lOU 

lOSa-lOU 


S5 4 

9|f 

9al 

10*4 

10X2 

1050 


9l*-10 

934-10 

930 

10 


— I 


6-954 


S 3 * 

2^ 

954 

9Xa 


Z l z 


91a 

2* 

890 


eligible 
Baffle 
Bill# 6 


»*i9n 

9i} 

9« 

9*< 


I . 




FI no 
Trad* 
Bill* 4 


10* 

iOrk 

10 

10X B 


IV. Avarag* Rata for-Jnreraat pariud July 6 to Augun 2 lfS3 (inclusiva) 9,989 


• - - -■ — , * "' -: . ■ - 

ECGO r RxtpT Rajpft Export: Schama 

cam.. . . « f . r 

- ; * Local iinhwhiti ^nd fldtfnoorbotiaaa aavan days* noUca, Qthora aovan days fixed. Long-term local authority mortgage 
.rim nominally IhfM. year# 11 per-.centr four y#ora-11*, par cant; five yea re IV* par cant, * Bank bin raies m table 

are buying raiat for prime -paper; Buying rat# tar four-monrha bank biijs 9*V par cent; four months trade bills 10V per 

Mil. 

i Approximate JMffing r» for ona month Treasury bflla per «mt; two months 9^-SUj- per cenr and three 

^hqnrhs par cent.-Approximate aettlng rata for one month bank bills 9>> per cant; two months S 7 i* par cant 

ppd thrad"imnftfcaSV par cMt: fre^fb bills 9*V par cant; two months 9*V per cent and thraa months 9V par cant. 
Finance llovm *Basa Bow (pubUshed by the Finance Houses Association) 10 par cent from August 1. 1983. 
LOLC -.tpq don ha f -‘SMoctMi' ClaaeMg Bank ■Rswa for landing 94 percent. London Deposit Rates for sums at seven days’ notice 
aumorules, and- • a - tSK^up _ pf "G.par cant*. •" ■* . ,i . 1 

Treasury. blUg from the prevloua .-! : Trsasnof Bilist Average- rend#? rates of discount 9.3291 per cant. Certificates or Tax Deposit (Series 6). Deposits 

'S tender' drained. fBSfn. Pf.Xl00.000 Ind wbr helil imdor otto month 9*» per cent; ona-thrae months 9** per cent three-six months 10*4 per cent: 

usual Frtrlav ’ Hu in thft months 10*i par cans*. Urfd*& El00.000 9** per cant from July 20. Dopoaits held under Senas 4-5 9^ per cam. 

note Mutation ;a£Sbedl^ rare, all ApM^riywi for cash B par cent. 

Z” !^i(SS'W%^S? EURO-CURRENCY INTEREST RATES 

SB- * ****"»:«? (Mwkot closing rates) 



.In the afternoon another 


another' £20m to* liquidity 

Before lunch, the Bank of -Ettg- r/in _ . . . .. . 

land cave help-of fi218*n through hank bills were bought in 

purchases of £7m : tyujk bills-in I_ ce ?j»L 
band l (up to 1A days maturity) asisistable on uje. day, to 

at 9A per cent; £59m bank <biBs XfioonL . . 
in band l at 9 A per cent; EUfrn ' ’London interbank*' interest 
bank hills in band 2 .(15-35 days) , rates had a slightly firmer tone, 
xt 9i per cent; £57m- bank ibills with three-month money rising 
in band 3 (34-63 days) at $A *tn: 9W-9-H per cent from SJfll 
per cent; £3m Treasury bills in : $dr cent 


OTHER CURRENCIES 
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■ ijdta liases 


26.53-26162 
1.7020-2.7040 


J XP6X0i 66B.0167.10 i Damnark \ 1*37-1^.$1 

M i 8.5610-6:5900 6.-70005.7060 I France_ 1 -X8JDI-XB.13 


Aagantlfta Pdco M . 

AifatnJfm DoH*r~ 

Brazil Oruzalro.. 
nalantf MarklaL. 

Qlfoak Drachma^ 136.72137.17 
Hong Kongbolbrj 

Icrr RlmL._ 

KuwaitOlftaHKD) 

Luxembourg Fr M 


Malaysia Dollar.: 
New Zealand Dir. 
Saudi Arab a Rival 


139.50* 

0.4370-0.4380 > 

80.42-60.5^ > 63.59-6331 
\ 33186-3 3225 [ 2.8486-83515 
230464.30.96 1.6338-2.5360 
62080.53146 13.4790 8.4810 
2.1370-2.1400 
845 
>750 


Singapore DoHaH 3.195D33050.2.1370-2.2 
StfvAfrtomn Randj 1.6876-1.6685 f 1.1240-1.1! 
UJLE. DlrhonO 6.4066-5:5020 1 3.6790 53 


7060 | France_ 1 T2J01 

B130-9130 ! Germany^...^_; 3 . 98 i 4 4 . 02 s 4 

.' :7.45*7.45 Utaly^.-:_.v,.« I " 2550-2390 

. 67.10* » . -465-370 

03916439885 1 ttetharlands.: w . | 4,47-4.51 

Norway. . 11.18-1138 

FdrtogM.I lB0**-205. 

Spalru..4. 1 ’ 2I7if-23214 

Swaden_. 11.79! L 89 

Switzerland......, 534 U -33714 

United States.’ 1.50-1.52 
Yugoslavia^. 172-191 
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COMMODITIES AND AGRICULTURE 
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term 


! 


7 days 
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i 

Month i 


Three 

Months 


l 


SIX 

Months 


I 


One 

Year 


Sterling....... 

U.S. Drflar.... 

• Can. Donor... 
D. Guilder 
.S. Franc-.—, 
Deutschm'rK 
Fr'nph. Franc; 


91s 93* 
92fl.9fi« 
9-924 
62 4 -6 
12 4 3 


950-9 S 4 950-924 

US^ 95g-97a 

8J 4 ^xs 8jfr9ri- 

524.6 51a-5 

7.714 4l2-45§ 

651b Srt-Wy 

122&-125B 1 I3ia-132a 
17-1712 


» 924.97s | IQIb-IOU a 1058-30131 
1 lOrV-10* I 10,^-10fi I I05a-10T4 


_ 22-12U _ 

Italian Lira.-; l& l s-16ia i 15i|-17 
Belg. Franc-' ! i 

Conv.. 91s-10 \ 8X0.918 . > 

Fin.. 9 X 3-10 I Bls^gis l 

Yen.. 650-62 4 I 618-650 | 

D. Krone.. W1 i 11 "b-12j$ 1 8 b% dig 
Asia 8 (Sing.l S^-fiia ■ fihWrt ! 


Blf-9 

858-678 

6X0-650 

934-1014 

924-97 8 


Bid-SIz 9V10 

6*-6ti 658-610 

458-42* 4jl-S|fc 

5^-5i% 5fSs-5li 

15-1514 ! 16J0-1 & 5 x 
175a 18l S ] 18Sfl-19l 9 

9U.934 | 954 .IDX 4 
9-9*4 I 9X0 95 4 
653-624 | 65a- 6*4 
938-9?* I 97*5-1038 
lOf'.-lOri ! 1010-1058 


IOX 4 IOX 8 
65a 63 4 
47 8 -5 
6 i 4 - 6 sa 
1658-1678 
1950 201& 

10.10X0 
L 970.101a 

! loxs-ii 
1 10 ^- 10 ; 


: ' ii34z^054lA«M6L . m ^; M.oo-XeJp 
I lM2B r Ul*35 i Belgium .. BQJO-Bljm 


FT LONDON INTERBANK FIXING 

1.03 a.m. AJ3J3T 36 1 


5 month U.S. dollars 

6 month U.S- dollars 

.bid 101/16 

■ i ■ ■ ■ 

offer 10 5/16 

■ 

bid 107:16 

offer 108/16 


The fixing rates ere the anthmenc means, rounded to ihe nearssc one- 
sixiCDnih of the bid and offered raxes for SI Dm quoted by the market to five 
reference banks at 11 am each working day. The banks are Nananal Wesiminsre' 
Bank. Bank of Tokyo. Deutsche Bank. Bangus Nationals d& Paris and Moigsi< 
G^raniy Trust. • • 
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METALS 

Aliuninitma^j.. ■ »•, ..•^^rac.ia 

. Fr« Markets 
Antimorr 

Free Market 99.6^—.._J|l®9« 

.Copoer-Coth HigbJ^id^^ 
r3-months Do. Do. 
cosh ceftodM., ^ ^^ 
JxnoctjisDo, 

Gold per 
Lead CdM\ 


•1 — 


+m ; >sd6GH»o ^is^sto 


fbtlnuiTiperox,^^; 

'BuioksJrvdf (7S{tarta..L M '— 
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WHEAT.Fl|tUrM~...V- 

Hard WDrtar WhodtL_ 

SPICES 

■ Ctovee..i.- . « ,w i^*«.(fl| 

PoppAff wbita..piH^f..M.niMi>i 

t || ■ hlAGk,nai«.,li.«N.MMHH 
OILS IlHlVllHM.- 

Coconut (PhiUpplnea) 

^Groundnut 5L^ f —■—■*, 

** U neeefh Oruoe.. 

Palm a Malayan.„..^.-~-. 
6EEDS 

■Copra (Phi lip plneaf.. 

- Soyabeans (U3.) — - A 

-OTHER COMMODITIES 
i Cocw-ShipmenU f — 

Cocoa Futures Deoi.^^^i 

J . 


^J.„_:tlS6.66u . 1+0.8 

-i*- 


£e,2BOw 

«.77Sx f 

*li873x 
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|S90y 

&Mv 
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93B5/S6^ 

475.05a 
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£15113 ,-r9 
£1709.5 1 + 30 
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: Coffee Future* Nov. -.,. -. . . ^ M 

Cottotl Index _ _ — -| Bl,40c , i+1.05 J74.70c 

t > De*. Co conut hi -..... £J30- 

Goa Od Put. Sept--..W60.B . : -2t5 

Jute UABWCgrade J * d 

RubherkHo..... l .78,50 . 

•riSago'Poarl. ;——Bz77w ■ • — 

. S*«*l ffo. 5L .. .. gWfr '- — 

'Sugar%Raw) .... flBSxr. 

Tapioca No. l-£•«... . «12w 1 - 

• Tea ic/uaiity> Wki.155o »+ 0 

f- . (tow. mtcL) Ailo u ..^k...n. 
r. Wool top#- 64* Warp#.--—- 


£972 *£1,784, W.127 

£931 • ££1,728 £1,108 

i£ 1,187.5 ^1^40.8 81(546.5 

M1.4Q0 70.35c 

- \£960 £510 ■ 

ItS77.3; «, |»0 . 

!£340' £240 

62p ‘ 5Op. 

__5- - JCZ77 . C242 

es 0 *" usi^ 


Zinc market surges 

§ - 

to nine-year high 


BY OUR OOWMOOfTfEJ STATE 


- i 


ZINC VALUES rose to the high- duction has boosted the die-cast- 
est. levels for'pine years on* the ing and galvanised steel sectors 
;Lendan , Metal Exchange this. —sine's two main outlets.. How- 
week* ■“ ■ Continuiug the upward ever, there is sonie concern that 

__ ... , f -su!rge-tiiat started' at the begin- the recent surge in LME values 

°Inin& j)^ July cash due gained, my have be^too fast and. Jug_- 
so!^3iB.9a ]2244jio fa fh^th^r J25.75 to close yester- ous, reffectmg speculatli pirti- 

""" " day' ivflken- trading ended early cipation. . 

prior ■■ the. Bank Holiday) at Ahuninhiln *! futures . rallied 
S6CzS: a tonne—a gain of some this week recovering close* to 
£l!00 during ■ the; -, past' two the record levels reached earlier 
months. . this month. ■ Aluminium's 1 re- 

The. rising trend this week « na y established premium 
was encouraged first Of all by - oyer copper has. widened, since 
other- ■ producers' 'deciding to ^PPcr - ended. the week barely 
AUorw the lead set by-Freussag after “coming under 

. lari:-week in rah ing,. its Euro- further P£ es ®“ pe, I There was 
j peah producer quotation from another hefty rise in LME ware- 
- «850 a tonne. Then bou f« stocks, and UA copper 
several North American pro- producers cut their domestic 
dS : llf^th^U.™elS!g “gns Prices back to 76 cents 

prices hy S’ceht? :to 46 cents a ' 

abo un d putting pressure oh for The market was also de¬ 
ft-. further - increase in the pressed yesterday by the decline 
European quotation shortly. in gold and! silver, following 
Demand for zinc is reported what was described as a' techni- 
to be strong, especially, in the cal .sell off by speculators. 

U.S. where the rise In car pro- On ihe “:soft " (non-metal) 



markets, cocoa : and pjttato 
futures -remained the star, per¬ 
formers with prices 4 contmidhg 
to fluctuate violently^ 

Reports that West African 
cocoa crops bed not .suffered as 
much" damage as - previously 
thought unleashed heavy 
nervous speculative' selling: 'The 
December posiiioH . -on ihe 
futures market* dropped at one 
; stage to £1,476;. a.'tohiie—sdme 
£250 below the Jour-year peaks 
reached earlier - this* month. 
However by yerierday it; j^ad 
• recovered to £l,511i5 - a tonne, 
only £8, lower on tfie- week.'' 

There was ft similar pattern 
in London potato futures. Some 


reins, and, a. sharp decline in' 
the Amsterdam market, forced 
the April position down to a low 
‘of £224 a tomteJ But -the return 
of' dry -weather. Vriiidi' is 
expected tq .continue ‘over the 
■holiday,-weekend, rallied -April 
-beck last. night to ‘£256.25 a 
tonne. ' '.. .- 

> Continuing dry conditions in 
thfe U.S. f and. a. more, by Brazil 
>«»: curb Its exports of -soya pro¬ 
ducts, .boosted London soyabean 
meal' futures Again.- In active 
'trading-of over 1,000'‘‘lots (of 
li£) tonnes. iaatjh> yesterday -the 
December position .fose r to 
i£208.15 a tonse, .417^1 up.on a 
* Vteek ago. . 

’ The London.'daily !price 

s week b; 
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'(w) Sapi-Oct. (v>-OetiKov. | GhUM-4ioco». ■ 
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BASIE METALS 

COPPER 

■ . % * 

iJkmalgtmaiad .Matal Trading .reported 
that• lit- Wit inornlng oadh High*/ Gratfa 
tradad^at. £1,CfflD» 69.5] riirai month# 
CTj097 ff 90.5, 97. 90, 80.5. 95, Karh: 
Hightr Grad a:' Thraa radntha. 01,094. 
933. 93/923. Turnovar: 13.550 tonnn. 


‘ihw sugarfceil this 
to £165 ft'tqnnft.as the market 
|came under.-heavy speculative 
Selling-* ‘pressure., There - ; was 
’‘segne jfervQtiftf^ss a^otit ^rtudl- 
iian seHing and* also- 'whether 
<t3je EEC', beer crop will be . as 
!had as feared..... 

. :f. O: UcfttlWept Gertnan 
' sugar statistician, in'^bis’ first 
- forecast*- of- 1983/84 EurelSean 
'induction,-predicted it would 
--decline t 0 i 28 .-lm tonnes against 
' 31.8m. topiMS in. 1982/83. Licht 
expects EEC output to fdll by 
3^m tonnes to 11m hat Soviet 
; crop,.to’ .rise frem'.:6^m. to 
' 7:6m tonnes. . - 

-. J I _ - ■ « _ : _ ■ _ * • 


Aliimink im Morning: Thrsa month# 
£1-114, 1$, K>rb:-Thraa month#. £1.110. 
17. - IS. lfc 20, 19. Timiovar; 4,550 
lonntfl. 

■ 

NICKEL 

NicfcaJ — Moisting: Thro# months 
£3.380. 03, 83, 63. 62. S3. 66. JCarb: 
TJir«* month* £3.385, 50. 55, 00.' 60. 
lumovar; 1.14Q lonnaa. 
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OIL FUTURES 

Th# mariuR opafiad about SlJ5t^2.00 
big her,, folio wing itrwtgth iQ _th* jspdo 
• mar Lai ovorfiawing into boating oil. 
" Prlaas driftotf lowar a* intaraar dadlnad 
: in advanca ot tt» long waaka«i0 ff rally- 
- Ing In-4jg.hr-vDlams during the oftor- 
' noon bin ravnalning In a narrow Tonga, 
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GOLD MARKETS 

■ ji 

^ Xlold^ fell $5i from Thursday's 
close in the.London bullion, mar¬ 
ket yesterday, to finish at $4173- 
‘$£l8i /.per ounce- The metal 


raid a ’low of $416i-S417, 
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LONDON FUTURES 
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. LONDON GRADtS-HWhoot; U.S, Df ^ 
NonhftiTv Spring No. 1 ,14 par cam .$#PC 
133-75. Oct 13*80. Nov ,136.25 tranship. 

- mane Eaat Coast MfJars;- Englrah ^toad 
i4ob Sapi 125, Opt ■ 425.78. Oct-Doc 

128.75. JaiNMaift 135» Eajr Coast 

- aallara. * Mates; French first half ^ape 

fr3.5D'transhipment Easi Coast'OkHer. 
Barley: English feed fob* Jin-llMreh 
13>25 . East Coast setters. i)#se 
unquoted, * * 1 . 

1 Businas* dona—Wbaft ; $apc 123.70- 
' 3.65. Nov 125.95-535. ’Jar, 128.7S^9.33. 
March' 131.80-1.30, Miy' 134.754J0. 
July T37.BO-7.65. Sales: 206 low of 

100 tonne*. Barley: Sept 11S.10-6ft0, 
Nov 119.60-a.70. Jan 123J2Q-2J0, March 
■' 12S.OO-5.I5, Mky 1S.45-7.50. Sales: 
444 rota at 100 tonnes. 


.. FINANCIAL TIMES * . 

!: AUflTsS ■%». R Wth ago'y'arTgo 


295.id^bl:sp" yaa^ 8.Ugg.qo 

f B tttK’JuV 3 JS62—100) : * 


1 


WHEAT 


BARLEY 


TIN - ' 

Tin—MomJng; - Standard: Cab £6,450, 
Tfiv^Morniiig; Standard? C#fh £8,450. 
SOL -HIdh Grade:. Th rep: month* £6,585. 
Kerb: j Standard: Thrpa'months £6^80, 
78, 70, ’ 75, 88, 75. - Turnovort 3:080 
tonnaa;- 

:r 


LME—Turnover 39 (168) Ipta of 10-000 
ouncai, Momjng Thro*. Jlontha 831.5. 
31. Kerb; Thro* months 831, 32. Attar- 
noon; un traded. 


JYoatrdoy*< +, pr. YostdjnK* 1 4- of*' 
MnthJ dost t —^ i ,xk»o 


TIN 


HigbOrda 

5 month sj 
Oottlam!t 
SttadanU 

Coih.^; 

5 .monthaj 
OottleiTi't. 
Strait* b 
Now York! 


- ajiw- 
Official 


+ or- -Pain.' - 1 + o’ 
-jUnoffiohUj 


£ r -£ . 

844W0 +U 

w* 


8448-80 

6580-1 

a '6450 

Xf50.85 


t+ra 

+21A 1 

+e.« 


SILVER. 

. w 

troy oz. 

BulHbn 

fixing 

price 

+ or 

a 

L-M.E. 

' p-m- 
UhoffioM 

+ or 

Spot. 

blttsop 

-17 JJ 
r i«i 
-1M 
-17 JJ 

818p 

831J»p 

^24 

-86J 

V«aa„ 

5 months^ 

6 months. 
iSmonths 

889,30b 
000.3 Op 

6 90.00 p 


Sep_.j 123.80 
NovlJ J25.65 
JanTj 128.40 

Mar 

Muy 


y 


j ls.id 
,^040.U».00. 
—0.46- 122.45 
181.50 rrOJWj 125.40 
134^0 -OA& 127.65 
157.65—■—OJSfif- 


. -4-0.10. 

;-cjsl 

:-o.4o 

—OAB 


INDICES’ 


I s. 


Aufl, 26 ? AugTf5 Jlth ago 


(WaraBO 


I 191JL6 Il Sllg* 1829-7. J 1529.1 
. (Baai setnew^Br ia 1931 ^180J 
•Coprectod *» * 

’* ■ • "MOODY’S’ 


aug7%1 Aug.24(M'th ago ;Y*ar ago 

■ , . — j . - .. 

1091. 0 !1090J ' 1074.6 I 1014,6 

(December 31 1331 "TOO) 


DOW JONES 


WT*4* i ;Montb Yaar 

- .< ago.^*R°. 

-Spot-i^Hi 1 147.68:145.0^^2 
lSrw-741 .i 154.504».S8-1»^5 

* "KBaaK-Derfahhar 31 WM^ieOi 

■ 


NEW YORK. August 20. 

Gold and silver reversed early losses 
m response to forecasts fpr a decline 
in tha money supply alonq with the 
belief that Thursday's decline was over¬ 
done. a Copper rallied *n sympathy 
with 'precious metals. Sugar came 
under ‘pressure as technical selling 
developed once values reached below 
recept low*- Cocoa recouped early 
losses as the lack of producer selling 
Along with continued dry LveathB^ if 
the Ivory . Coast encouraged, short- 


NEW YORK 


covering and new buying interest. 
Coffee came under light selling pras* 
sure from profit-taking ahead of the 
weekend. Cotton maintained a firm 
tone as concern over crop prospects 
continued to support bullish sentiment 
Heating oil was featureless on lack o? 
fresh news discouraging trading 
interest. The grain and soyabean com* 
pi ox maintained a firm tone on goon 1 
commission and professional buying 
rumoured to be linked to purchaaef* 
by the Soviets, reports Heinold 
Commodities. 


PLATINUM 50 troy oz; S/troy oz 


COCOA 10 tonnes. S/tonnes 


. , L*&at 

Sept. . 2083 

Dec 2138 
Mar * 2150 

May 2155 
July 2195 
Sept 2200 
Dee 2180 


High 

2111 

2149 

2166 

2105 

2195 


low 

2045 

2074 

2095 

2130 

2138 


2190 2180 


Prev 

2086 

2121 

2140 

2164 

2179 

2189 

2214 


Close 
August 436.0 

Sept - 439,9 

Oct 443.3 

Jan 450.8 

April 458.3 

July 466.8 


High Low 


444.0 

452.0 

454.0 

460.5 


436.5 
444.8 

452.5 
460.0 


Prev 

432.5 

433.5 
437.0 

444.5 
452.0 

460.5 


COFFEE."C" 37.000 lb; cents/lb CHICAGO 


Sept 

Dec 

March 

May 

July 

Sept 

Dac 


Close 

132.38 

.129-84 

727-38 

125.55 

123.55 
121 SI 
120.53 


High 

132.60 

130.40 

728.20 

125.75 


Lew 

132.10 

129.00 

'127.30 

125-2$ 


121.00 121.00 


Prev 

13295 

130.03 

727.83 

125-50 

123.53 

121.63 

120.25 


COPPER 25.000 1b; oema/lb 


August 

Sept 

Oct.. 

Dae . 

Jan 

March 

May 

July i 

Sept 

Dec 


Close 

72.55 
72.60 

73.55 
74.90 
75.65 
77.15 
78.05 
80.00 
•81.60 
•83.75 


High ‘ Low 
72.70 71.85 


75.00 

75.40 

77.25 

78.90 
80.20 

87.90 
83.70 


74.70 

75.15 

76.40 

78.00 

79.55 

80.80 

63.20 


Prev 

72.15 

72.25 
73.00 
74.50 

76.25 

78.75 

78.25 

79.75 

81.25 
83.40 


COTTON 50,000 lb; cents/[b 


Oct v 

Dec 

March 

May 

July 

Oct 


Close 
80.25 
81 75 
82.60 
83L85 
83.00 
77.75 


Htqh 

W.25 

81.80 

82.00 

82.85 

83.00 

77.75 


Low 

79.25 
80.42 
81.59 

82.25 
8236 
77.30 


Prev 

79.65 

80.92 

81,82 

82-30 

82.45 

77.20 


GOLD 100 tray oz; S/troy ok 




1M5J 


ij. 


.- e 
r 


LEAD 

. Lead—Morning: Three month# £274, 
733. 73.25. -Kerb: Three month* C27U, 
74 t Tu(ipvan 4^800 -tonnes. 


Silver was fixed I7p an ounce lower 
for spot dal I vary on the London bullion 
marker yeatsrday « 81(L20p,-U.S. cants 
equivalent* ot the fixing iwiti ware: 
■pot Si221, doym 29.7c throe-month 
S12JSO0, do wit 29.9c; ib-month S12.84, 
down 29.5c: ’ and 12-dioiith S13.478. 
down 30.1c. Tha niaruT opened at 815- 
8t8p (S1L22-912JS) and dosed at 
808-Blip ($12/14*12.17). 

COCOA 

1 J ' 


Wheat - drifted In.. light .trading to 
reach 5Qp down hui^oeubyt found 
support lore in the day. Barley 
reached 1 35o ups on shipper buying*:bjit 
heavy hedges ^sailing dapraasad the- 
value to 8Qp down before it recovered 
orr the' cloaa. reports Mulrpfcda. i"*' 

- . J : « ■ ■!“ . 

POTATOES- - 

The market wee t *gato fanner 4 w^h 
a dry. hot wvakend Jn^prospacCijrtPOQp. 
Colay, and^ Harper. _ ... 

Turnover: 1.450 (1,181) lots of 40 
tonnes.- - ■ i • i ■*! 


wen- "Spot* ^8»p (78 TOj)+7 Oct 

fi(K25p. {some}; Nov 0O.75p .(same). 

SOYABEAN MEAL 

• TTi. mn1i« flowed 50p'- hjflhar [_ n 
Quies tra^c* fop®! - ® T. G- ' Rotkhck. 
Prices fimtod an trad* -baling .befofs 
easing 1 pfoftt-wkhig but ■ fcOmmitfsion 
juunf buyin g reversed the decline. 

^Stes:T»ltt7) lots-of WkyipM. 

.. ^3S5». - k1 ->Dme 

-. . --.,4 - ■ ■■ !■■!■■ « ■ ■■■ " ■■ ■'■ 


'I 


'• ““',1 

«Lm- 

Offlqfaf 

+ or 

_ _. 

PUTTL 

UnoffloW 

+ or 
t 

j 

* ' 

•« ' 

£ 

■-C 

Cidi.M. ul 
5 months! 
Satdem v t 
iLS, Spot 

263.B-.7fi 

273-.8B 

263.76 

+47& 

r-TO 

+46 

, *15-84 1 

-,126 

-.75 


COCOA 


Sept. 


ZINC 

i on the (579. 


Deo.. 

Marche_ 

May_ 

July...... 

&oPLm. 

PaOi».rt ( .iaM 


■u 


Yesterday's 


Ofoae 

+ Of 

£pertonne 

1476-77 

■ 

+1.0 

1611-18 

+3,6' 

1610-11 

■+1.B 

1680-85 

+S.0g 

1050-36 

+5.0 

1640-48 

+4J5 

1546*46 

+ 1.0 


Business 

Done 

1491-66 

1828-96 

1826-05 

1685-05 

1540-11 

154820 

I964r30 


Yestdsy's I Previous 
Month dose \ dose 


Busin 
Dona 


Nov.... 
FebL. 
April j. 
May 
Nov. 


178*50 
.J-212*50 

mmV 2MJOQI 

J.282J50 
, M 83.80 

« —- T 


2'per tonne 


■n 


169 JOO 
200:00 
249JOO 
2M3Q 
sum 


170.00 

2l1dO04SJX 

2B3.DUU 

2BS30-66J 


, 


iralng: Cash. £868, three 
mdnfha £579, 78JS, 79.5, 79-75. 60. 

K*^b: -Three' months £6228. -80.. 81. 
Tpamrah 5860 tonms. ■ - 


Sales: 4.728.(5:53$) lot* el 10 tonnes. 
. ICCO—indicator prices (U.S. cents 
per pound)* Dolly price for Aug 26c 
100.15 (w-ta)'; fhre-dey average for 
Aug 29: 100.A (JOO^l). 


1:5 


: . *jn. 
;,qtfloW 

V] 

•p.m- 

Unofficial 

+ or 
—t 

if. -rf : 

3 mpnUra 

iefiemn 

Prfmw't# 

* £ ■ 1 « 

604^-9 -4.25 
578JJ-80—0 

L-- 666 . -4 

J Ita.U 

« 

. 

■43-70 

■ 6 

U4J* 

+8*5 


RUBBER 

The physical market opened about 
unchanged, attracted- little interest 
•throughout the d#^ closing-- in active: 
Lewis and Peat reported a September 
fob ■ price 1 far No. 1 1 : RSS- in' Kus6 
Xumpur of 268.0 (256.5) centar a ’kg 
and. SMR 20 227.5 (Z28.5). .. 


-i | per tonne' ■■ 

2B6JSS-01.60 

p0O .. 208.004X0.W+0^5 200.50-05^0 

Fab 209^0-10 M -0J0 .2X1,09-08.50 

ap&i" 209^i u» +o j» ^£09.»oe.oo 

Jima.-,T.^..T| ;» ,.208AO 

August-.— 1 — .. •[ 1 — 

-If- . . I—; . 


SUGAR :. 

LONDON DAILY PRICE—Rm .ug.r 
ei65;txT(m00r« twin* Mr Aufl-8.pi- 
Oct Bltipmem. Whit. augAt £182.00 



: Hd!4 -Yutday 1 ! 

■ - 

A 

Previous 

B ■ 

Business 

Con- —-oloso* 

close • 

■ .dona 

a tract 

i — .—■ 

■ ■ ■ 


ALUMINIUM 


ri r 

~rr~ 
;^aLm.\ ? 

+*w 

-v» 

1 w- _ " 

' •: •• . 

"^P«fVU , 

UnoffloM 

+ br.‘ 
-t. 



M 

• - • V, 

• c. 

LL». -lA 

+4 


COFFEE 

Test 1 day's! 
Ofoae 

+ or 

Bualneaa 

Don* 

■ 

8 

J amwnr w. 
itforoh _ 

1730-31 

1709-10 

169183 

166042 

1698-95 

+4JJ 

-1.0 

+2J5 

173486 

1718-00 

1694-85 

160645 


+4B 

1684-20 

Jufif^ _ 

1600-04 

—0J6 

1604 

"Sept, Hi«pi*.i 


[+4 

5690-88 


No. 1 
RJUk 


(Yestday's! Previous 


Business 

’Don* 


Ssiar J 

ICO.fricfleatpr p 


sswu.- 


or.5‘tonnes< 
cents, per 
Camp, dolly 


Oot«^.!78MOO 
Novi.^ N .v783-796 
Oot-Dec[784-788 
Jan Moh [605-807 
ApK-J P0vt8£5-826 
Jly _ 
Oct-DeefB62 
JgpMch 8814880 

/*ey™LKfS^ 


p^er tonne 
I77&-800 

775400 

7to-783 

804^006 
824-636 
:L 842-844 
081-963 
■ .87*383 
. 8954X02 


£ par tonne 
Oct._U74^5-T4-M|T77J5 

:ltar M Jl«.Dm8 


I7S.OO-72.BO 
1OAO0B2J5 
__180^5-94,20 


13 BJSX7JB 

188,26 



■4-r- 




; 


,is,oia2«sx- 


Situ— 23 (flfi) Jots.-of 1&- 
njl.fntl) Jbta vof fi mpM.. -« 
Physical cJawlno ■ prklM- * 4bi9«|»> 


. inwmrtMiW SiiflK AflmwML^O.S. 
cmti p*r pound) teb ,aqxl. anwrad 
Carifabwir' porta: Prices tor: Aug *25: 
Dally -priea - -1 Otifl - ■ (40j 0B): 18-day 
•varafla 10.62 <10.S9j. ■ 

■ Saln^BM (5^34) lota 90 ttntiM., 
: Tat. --.nd lyb 'Mvity' pric&. lor 
.flraiwlat^- baa)a. .whlfa; augar w» 

- W3££ <Cawna) a um«yi torflqva. md* 

. in* £27*<30- (daftOO) Jot Axpbtfc . 

' « ' % * /■ ■ • -ft , ' '1 


August 

Sept 

Oct - 

Dec 

Feb 

April 

June 

August 

Oct 

Dec 

Feb 

April 

Jupe - 


Close 

419.6 
419.8 
423.5 
4308 
438.4 

446.3 

454.4 
402-8 
471-2 

479.7 
488.3 
497.1 
506.0 


High 

420.0 

417.0 

424.2 

431.4 
438.9 
446.0 

453.3 
402 JO 
470.0 

477.5 
487.0 


Low 

416.4 

416.5 
420.0 
427.2 
435.0 

443.5 
462,0 
460-8 
47D.0 
478.0 
487.0 


Prev 

417.5 
418.4 
421-4 

428.7 

436.3 
444-2 

452.3 

460.7 
469.1 

477.6 

488.6 
49S.0 
503.9 


HEATING OIL 42.000 U.S. gallons, 
'cents/U.S. gallons 


Sept 

'Oct 

Nov 

Dae 

Jen 

Feb 

Mar 


Latest 

86.08 

88-25 

87.06 

87.95 

88.10 

86.76 

85.55 


High 

85.20 
86.40 

87.20 
88.00 
88.10 
87.00 
85>55 


Low 

94.86 

85-90 

88.76 

87.00 

87.75 

86.75 
84.90 


Prev 
84 93 
80.09 
86.86 
87.60 
87-SO 
87,00 
85.20 


SILVER S.000 troy oz, cente/troy oz 


Aug 

Sapt 

-Oct . 

Dec 

Jan 

Mar 

May 

July 

Sept 

Dec 


Close 

1224. 

1225.0 

1235.13 

1258.0- 

1269.2 

1291.5 

7314.0 

-1338.5 

1369.0 

1392.7 


High Low 

0 —■ . 

1228.0 — 


1259.0 
1261.0 
1294.0 
7307.0 
1324 0 
1360.0 
-1396.0 


1233.0 

1256.0 

1267.0 

1295.0 

1314.0 

1348.0 

13G.0 


Prev 
1210.8 
1212.0 
1223.0 
1245.0 
1256 JL 

1278.5 
1301.0 

1323.5 
1340.0 
1379.7 


SUGAR WORLD VII' 
712.000. lb: cents/lb 


Sept 

Oct 

-Jan 

May 

March 

July 

Sept 

Oct 

Jan 


Close 

10.00 

10.37 

11.40 

12.25 

11.94 

7250 

12.90 

12.96 

12^5 


High 
10.16 
10 . 66 - 
11.57 
12 45 
12.14 
72.80 
12.95 
13-06 


Low 

9.80 

10.34 

11.30 

12JS3 

11.82 

72.50 

12.80 

1&89 


Prev 

10.06 

IOjBB 

11.60 

12.45 

12.12 

72.69 

12.97 

13J» 

13.09 


SPOT PRICE^-Chlrago teos# lard 
78.PO (27 00) -cents nar poand. New 
York Tin 6S50-5S8.0 (587.0-535.0) 

;cents par pound. 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS—Close (in order: buyer, seller, 
business). New Zealand cents per kg: 
Oct 418. 421. 420-417;. Dec 419, 422. 
420-417: Jan 419, 423. 420-417; March 
429. 4*32,-430-428: May 437, 440, 439- 
<136; iAug 449. .453, 452449; Oct 484, 
458, 403; D*c 402. 450. 458: Jan 480. 
483, 459* . Sale*; 87. 


PORK BELLIES 38.000 lb, eents/lb 

Close High Low Pit 
Fab 65.37 66.35 6532 66.4 

Mar 65X7 66.30 65.20 66.1 

May 66.90 67.60 66.80 67.7 

July 60.77 67.95 66.70 67-C 

Aug 64.10 65.75 64.10 64J 

LIVE HOGS 30.000 lb, c airts/ ib 

Low 


MAIZE 5.000 fau min. 
cents/56 Ib-buahol 


Close 

360.0 

367.2 

377.2 

383.2 
2820 
353.0 
323.0 


High 

361.0 

368.0 

377.2 

383.2 
382.0 
353.0 
324.4 


Low 

352.0 

369.0 

368.4 
375.0 
373.0 
347.0 

318.4 


Prev 

355.4: 

362.2 

372.2 
378 2 

376.2 
350.0 

320.2 


LIVE CATTLE 40,000 lb, centa/fb 


High 

58.12 

58.72 

60.85 
63.00 

64.85 
64.00 


Low 

57.62 

58.17 

60.40 
62 AO 

64.40 
63.60 


Prev 

57.77 

58.12 

60.65 

62.85 

64.70 

63.50 


SOYABEAN OIL 60,000 lb, cents /lb 


Close 

35.60 

35.40 
35.20 

35.10 

34.40 

33.50 
33.00 

30.50 

28.60 

27.10 


High 

35.60 
35.52 
35.43 
35.10 
34.65 
34.00 
33.45 
31.00 

28.60 
27.15 


Low 

33.20 

32.75 

32.80 

32.50 
31.72 

31.50 
31.00 
29.00 
27.60 
26.00 


Prev 

34.20 

34.03 

33.33 

33.60 

33.22 

32.50 

32.00 

29.80 

28.10 

26.00 


SOYABEAN MEAL 100 tons, 


Close 

255.5 

253.0 

255.5 

255.5 

255.6 
254.0 
253.0 
240,0 
238.0 
230.0 


High 

256.0 

255.0 

256.5 
257.0 

256.5 
255.0 
2540 

244.5 
242.0 
235.0 


Low 

251.0 

251.1 

251.0 

251.0 

251.0 

252.0 

261.0 

235.0 

238.0 

230.0 


SOYABEANS 5,000 bu min, 
cents/60 lb-bushel 


doe# High 
932.0 937.0 

946.0 951 0 

959.0 960.0 

965.0 967.0 

963.0 964.0 

954.0 956.0 

923.0 923.0 

825.0 825.0 

765.0 765.0 

WHEAT 5.000 bu min, 
cents/60 lb-bushel 


Sept 

Nov 

Jon 

Mar 

May 

July 

Aug 

Sept 

Nov 


Cl< 
387.0 
409.0 
42S 0 
429.4 
419.6 
425.0 


High 

387.4 
409.2 
425.0 

429.4 
4200 
425.0 


Low 

906.0 

916.0 

925.0 

932.0 

939.0 

927.4 

803.0 

741.0 


Low 

382.0 

401.0 

417.0 

422.0 

412.4 

420.0 


Prav 
931.0 
943 n 
9B?.r 

961.4 
957.n 
947.2 
915.0 
815.0 

755.4 


Prftu 

387.4 
407.n 

422.6 

427.7 
415 6 

422.4 


SYDNEY GREASY WOOL—Close (in 
order; buyer, sellar, business). Austra- 
losn cent# per kg. Oct 561.0, 563.0, 
562.0-561,5; Dec 573.0, 575.0, 574.5- 
573.0: Msrch 592.0, 593.0, 593.0-532.5; 
May 803.0. 005.0. unTraded: July filS.O. 
620.0, 618.0: Oct 610.0, 515-0. un- 
r ndtd: Dae S19.Q, 821.0. 821.D. Seles: 
101 . 
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CORPORATION & COUNTY 

igp-w f 2 ’- ^ 

1987 f* tw, « ■23i3^. 12'*i 


JOT7 £101 


■i *23.-Bi 

J®* '~*%a' lCK 1?4C *• 

SS?*S5r , ?*SrtfJw 
ystffrut ,3 ~ ■*» 1 


1947 

1946 


after 1 

After i 


1 1 Strict Cbunul 


Jl'.-ec 2012 
ai- <24181 
fiS LI 02 W;: 


c zi?|T. Stf"' 1Z ’ :DC 1983 

G £trB 1 ' QMl CouncJI lO^nc 1963 
C lsSS*£99i'^ ,2481 Bc,ro “a" <*> 11 >iVC 

Eh mlSZ!!' h i r j=P-* K 1 *82,84 £»J% 

Islington V2 fiS:K 2007 £lOB , « 9 (Z3r0>. 

«»li 14PC 

-QE5-BG £l(iJi. . 2 J.- 8 . 

Ktntefioion Chorea 11 'jpc 19B5-B7 £99% 
Leeds 13<;pc ZOGfi tile < 23 * 81 

Lincoln Jpc 1919 ior atari £.24 >2] 8 > 
i-FTTP 1 ,C '*V oit 7985 £i 02 :<«: 

Luerpoo! Ce.rp 2 ':pc 1923 ior aften £20 
<19<8» 

M^inchosier ofi ll.Spc 2007 £98>?i.; 

Manchester Coro 1691 3 pc 1941 ior 

ultcr■ £23 \ il 4 4 > 

Merton H_orujon Borough off 11 iipc 2017 

—.97 '■ <2 2. 1 8 ■ 

Nnercasilc uoon Trne (City off 11 i*pc 
2917 L97 

W tfJS£?. 3|l J UBon T,pne C-oro 8 ’'« 1951-83 
S99'-VO 

Nwwri «ls'* ol Wignti 4 pcGos 1988 £80 

Norwich Co^p 3 d; £24' i24'8> 

Nottingham Toro 3oc ilrrdi £25 i23 8 * 
OJdham Motropol.t^n Borough Council 

1 1 ; 25pc 2010 E93 l : 122.8' 

Paisley Coro 9 iK 1982-84 £90% 

> 10 'Si 

St Helens • Mertcpolitan Borough ofi 
\l lj FC 1985 £99': I23'B) 

Salford Corp 5%:iC 1986-88 £77 r24 S» 
Sandwcll 'Metropolitan Borough oh 13pc 
1935 £101 'i 

Soufhwarl- Ccrp 1903-86 £85';. 

'23J8*. 12%PC 1 

1987 £101 ■23.8i I 

Stockport .Me'ropontan Borough ofi | 

12NBC 1965 £101% »Z3 8 » 

Sunderland Gcrough of) 11 -«sk 2008 

» l C25sd—219 33 i £24 
S wj.a-.ea iCltv OH 13 ViPC 2006 £117 

»2 3*8' 

Tamosldc 'Mctrcipoliran Borough of) 
ior.PC 1984-85 £9B': <23 6 ' 

UK PUBLIC BOARDS 

Agricultural Mortgage Core 4 i;pd)b 
1081-91 £62 19 3> SocDb 1979-85 

193^: 41-64 tn.: i22/a<. 5':KDb 

1960-65 131 *j <23 8 ». S'.PCDb 1992- 
1995 £601:. fipcCb 1962-87 £60<^D. 
&- a nPCDb 1985-90 £72 , 7'iPCQb 1981- 
1984 £96 >j 7 v»pcDb 1991.93 £ 74 H. 
9%DcDb 1980-B5 £96': S'sPcDb 

1963-66 £931: 9-\pcDb 1985-87 

£92% f25>4». lO^acDb 1992-95 £91. 
14i<pcDb 1984 £101% -4 «.o 
^lydc Port Authc-rztv 3pc £18. 4pc £23. 
Great Ouse Water Authority 1986- 

1988 £75 4< - - <19>3i 

toresror In Industry UocLn 1963 £101 
'25*87 

Metropolitan Water Metropolitan Water 
3pcA 1965-2003 £34. Lambeth Water 
Works 3PCDb £27 i22 8 >. Sou thwart. 
Vatnchali Water ipcDb £Z 8 % O 2 f 0 i 
Northern Ireland Electricity 7%pc 1985-85 
£94*: <23 i8i 

Part of London Authority 3pc Pent Of 
London A 1929-99 £2B': <23 Bi. 6 *»pc 
R eg 1987-90 £51 2 i23'8» 

Scottish Acrrk Se< Corp 3 -jPcDb 1979.84 
£93 (23'Si. 7ocDb 19B0-83 £99*-: 

25-64 ths: t22.81. 7>iPcDb 1990-92 
£74% 

COH310N1VEALTH GOVT. 

New Zealand 5':oc 1981-04 £ 92 % % 

South Australian 5pc 1916 >or afterj £22 
>23/81 ! 

Jersey £/cefric<tv doc 2000 £7 2Z %- 
(25/81. Spc 2000 £82 <I9/0J 

FOREIGN STOCKS 
(cod pons payable London) 

Bahia (State ofi Brazil SpcFdgBdi 1915 
inow 1 %pci £65 <23 81 
China (Republic on 4%pcGold8ds 1890 
• Germ 1^1 Dm Bds £ 6 . SpcGoldBds 
1925 DrnBds <^10Ql £3 l22f8>. 5 pc 
Reorganised Go Id La 1915 'French iss< 
£9 iZ2Bt. 5pcReorgGofdl,n I9f3 
tFrcnch lss< £7 9. SpcReargGoldLn 

1915 'Frenchi DrnBds £9 <23/8j. 5PC 
RcorgGaJdLn 1913 (German lss< £9. 
SPcRccrgGcldLn 1913 iGermi DrnBdS 
£7 <22 8 >. SpcReorgGdldLn 1913 

iBdiglan Issi £9 123-Si. SpcReor^Gold 
Ln 1913 iBelgiDrnBds £7 <22iB<. 5pc 
ReargiaotdLn 1913 (Russian Green) £12 
■ 25 Si. SpcReorg Gold Ln 197 3 <Ru«S 
Gm'DrnBds £11 <22f6>. SocGoldLn 

1912 DrnBds £9 122/fii. SpcHukRIySo. 
FdGJLn 1911 'Germ Iss) £14 
De.imarfc {Krirgdom Of/ 13ocLn 2005 
£101 =: ' 4 

Cigna Overseas Fin NV 12/^pc 1993 

£100 T i *4 >: % (24 2) 

Citicorp Overseas Fm NV Gcd M 8 3 B4} 
90*; (24/3). Gtd <11 2 851 86 U 36‘* 
(24;3i. GldDbS 1988 541- 55% (24 81 
Du Pont Overseas Cap NC Dds |990 47% 
C23;8> . 

Financiering Mil D Oranlebcrtm BV IlhPC 

Bds 1992 £102 : (24 3) n 

General Electnc IZ'ipcBds 1989 £106 :• 
(24'81 

General Electric Credit fntnd NV Gtd 
1994 3H; (24 8 ). Gtd 1995 325s 33 *b 
r ?4 8 ) I 

Hiram Walker Hidgs NV Dbs (17 9.39) 
47% (24 Si 

Lntittl Bk Rcc DCvt 11%pcBds 1983 £97% 

Investors in Industry 17 J :PcBds 1989 
£1D3 'j (23-81. lapcBdS 1991 £.101% 

2 <25 3» 

• Investors In Industni Intntl BV lS'jpcGtd 
1966 (BFrSOOOl £104 <i (24.3|. 73%oC 

Gtd 19n7 £104 % i23'8< 

NcrsJc Hydro AS UfK 1999 £10f% <23 BJ 
PepsiCo Cap Corpn NV Gtd 1934 91% 
24,6). Gtd 1^52 38 (24151. Gtd 1994 
221 j 52% (23.P1 ^ _ ,, 

Peuocot SA 14pcBds 1590 £101 % » 3% 
•23/31 . _ 

Quebec fPra* Of) 14 % pc 1989 £107 % 8 h 
»'24'9» 

RuivntTC* Mncvmtosh Intntl 10%PcBds 
1963 £95 (24-B' 

S'/ensk E^porz^reht AB 11-ipc 1968 £96% 

7 f24.'B). 1994 31% (24,61 

Sweden <K (no^om nfl 11'apCBdS 1993 
(EFrSOOOi £93 m % (24-Bi_ 

Trarisam erica Fin Corpn NV (22.12/66) 


1965 

11 -*4PC 


1941 


ZOOS 

£117 


(BFrSOOOl £93'm 
Transamerica Fin 
67 ,| is CZ3!8) 
Welts Fargo intntl 
(24.8) 


(4'2 83) 


COR P0R.ATI ON S—FOREIGN 


Hydro-Quebec IZ-TSpcLn 
Fernambucp ■ Recife) (C 
A* £30 *2 2 5) 


BREWERIES 


A-R T 6 hfV»« r 1 3 E, 

" s 6,: cl9 Bi - 

A s^ n awS*?»?Si ,£ . , fii f 2 6i 24 ' B ' 

E78! ‘'" 

Alcan 4!w ,f,,,, i ,m np * 

. T*trsti nwmnpn rg - i th rP*”,J»_ 


13pcLit 2005 
1 2 %pc 1993 


2015 £961; > 
of) SpcLn (Plan 


BANKS, DISCOUNT 

Allied triin 5L b ICocLn 193S £180 (22{8| 
Bk Ireland (Governor) 7pd»n 1986-91 
|£7Q 

Barclays Br. 3%pcLn 1986-93 £791 T ( *; 

*4 60% .. 1 SpcLn ZO02-O7 £!274i 

Bareevs fik lntn:l 7%ccLn 1996-91 £76 T v 
Baring Bros 7':pc2ndPf *£11 69 ‘j (23.0' 
Cater Allen Hlogs 4.2pd2ndPf (£1) 45% 

Gunnels Peat Gro 4.2BCPI fftlj 40 «4IBJ 
Hambros (£2 50d rdf SA J » 2. Non,Vtg 

HIM 1 Samuel 2 Gro SocLn 1989-94 £75% 
K*i*b Shaxson Rid * £1) 49 (23/8< 
Lombard North Central 5pc2nflPf (£1> 46 

Midland Bank liDCLn 200:-07 £n2^ 
National Wcsiminster 7pCKf (£lf 64 
gpcLn 1993 £81^ 2 ■- 3 

Royal Br Bk Scotland Gro 5 *:P|Pf (£1) 46 

S SS&* “iWjcis 1 '„ 

Standard Chartered 12 «PcLn 200*-07 
£974 i B 


Allied-Lybn& 5':0cPt (£11 51% '24.8) 

71 -pcPf <£1> 70*? 122'fl*- 
£63 C2 51 3'4PCDb 1987-97 £43. 

j<-p:Db 1979-84 £93% 4 SUprtJb 

1979-84 £93%. S‘:ocDb 1979.64 £94. 
6 %pcOb 1934-89 £76 <4 (22/Bi. 6«4pcDb 
1937-92 £70*4 (24 S*. 7pcDb 198^-67 
£84%. 7 'jpcDb 1988-93 £< 3 (24iSh 

11 %pcDb ZOOS '£25 mfl CM'i 
Ln £47 M9'8 j 6 * 4 CCLn £-39'; (22/c:. 
yV-pcLn £59 (22/8/. T'jpcLn 1993-9E 
£7 D 

Bais 4pcPf (£1< S5>; Il9.8>. 7D(Pf ill) 
66 C22.'3'. I'jKDb 1987-92 £65%. ® r *5S 
D» 19B7-9Z £82 'j 3%. 4%pcLn 1992-97 
£54 6/23 ?!. 7.%pcLn 1J9;-|7 673% 
Ba« Invests 7 %o:Lh 1992.9/^ £63 71 
Boddinntbns £33% 9 .be 

Ln 2Q07.CS £153 •23'Bl 
Bulmcr P.l Hldgs 9*:ocPf (£1) 114 

(22 8i 

Ojr^nffsrts MpcDb £30 

SStiMm. 5 J %o:Ln £43=4. 

£73 7 j 4. iO.5ur.Ln 1993-98 £68% % ■< 
Evprard'- SprP’ *£1) 41 
Fuller Smi'S "iirr^T SocZndPf ■£</ CFO' 
RC 30 9 ^7' 1 DO 1 22l8i 

Gr^iulf WU'Ip* A '5p» 36. BocPf t£l f 
ID?': 4’, — Di 1967-92 £61 ■: *2Z B<. 

TptLn £59 <22 8* __ _ 

Gu J nm?:-s .Ar!nar< Sons 7 rtjcLn 2001 
£67 B. 10u:Ln 1992-98 £8^ *«-4 8) 
Home 5 'jpcRI (£11 SZ <Za/81 
Imperial Brcwng Leisure 7oc2rriDto 1 ^ 

1992 £75% 1 24 P< 7%PCZnflDb 1935-90 
£80%. 8PC2nriDb 1939-94 £77% (24 **■ 
QicncLn 7finJ_03 e ^S‘: '233*. 

1 994-99 £67 '24 a». 10 ;ocLn 1990-9S 

tf'ntngr, S.ocOh 'M1-8B 
£38U. a»-«Ln J 957-92 £81 x r 11 « . 
Macdonald Martin Dlst A <vta rtS» <50p> 

wVnlfidO 2 ■ c'l) 43S 7 MM! 

Marsron Thompson Eveghed 107 8 
Russell's Gra*esc^<l GpcW <£11 46 fZ- 8< 
Scottish Noffcastk 5'iPcPf .*^1) 51 :■ 

fipsTstDb £70 ^23 S'. &jvc 

IrtDb l9 p f-90 £795- /%PClstDb 

5Mg«m J D” S 12J-BcOh 2012 E1D«<; f. 
ShlPi'cn^ i Jam?* 1 Sons 4pclstDb -36 

c.h African 7ccPl roll 37 ^1918' 

. T0lem^cl, e CotOold «»>cBb 1990 : |S £fr* 'r* 

Truman 4crDb 1880 £33■- aJ- '**oc 

Eib I988_93 £75% /23'8i. lD%D£Db 

«qqi gfi ~£92% <Z3 8< ^ 

Wiirrci Mann Truman Hlws .J 5 *???? 

EJS1 *■ 1^4 B' 4'r&rD*i 1978-83 ^101 

NV.. 1 fiarDb i9P«-94 t87*i i23 r B». 

B"‘fcDn 1147-90 *76'. , Z4 S'. „7 k06 

<7 1 4% <ZJ fli. < I^PCOb 
^" 7.92 £7B:.' 7 I. -22 HI 10’fOtDh 
- nr\«i-g5 r*aii l2 r 'UcDb 7008 i£25bc. 
20 9 83i EZ6<: BocLn 1990.95 £74% 

wh >*K'd s f V. J . %, 

,rn jh l»-ac3rdP^ Cl ■ 55*7 1 w * 
fScsJOpi <£:i S6 ?Z4 ff* 7pe3fdP1 f£li 
6?.23'8<. 6%«Db 1987-92 £72 -MB.. 

6 !-ocD% 1“R6*S1 £75 % »22'e<. 6-1 PC 

D-, 1 1984.97 £^3 s *T9 91. 7jcDb:^fl- 

1993 £72 <Z2 3'- * Vip^IlH fq 69;94 

£77 9V—Db 199* -96 £aS 

o¥bi. - %-cLn 19R6-91 £75 122^-.. 

WctfJ^'ftS'iwTias-WsS 1 : 

«gp7.,.sr 

rp«nc 3 ‘ OxP> <H • ”» 3 .-. 7liOClStDb 

1986-91 £77*j >23 Bi 


COMMERCIAL, INDUSTRLVL 
A—B 

Mo. cl bargains Included 7 560 
A AH HldJJS W| (£1 « 42 .24-8, 

9S L !I 

?•“ ,24,B| 
t78:i 

* D TaIjiuiSOU 5.9 a PC 'f 1 * 73 .. ,. n c-. 


Alien i&dgar* BallOur 7-«dcDb 1907-32 

Amencan" Tciebn Tele? Shi ?18 i £42"- 
Aiwtnar Ch k m Gp «RePf i&Op* 20 '24 181 
Ahderson «cj;iiCT>de BpcLn 1936-91 
£72': <19'8i 

4rC3lccTr>e iHJC^x* 1 Ss»l 26 7 i24jBi 

Arden Cobdcn Hotels (50 p» 255 '23 81 
Argyll Fcqds Wts to sub lor Ord 41. 

fipctipCOhyRdPf ^£1 1 177 50 r23iB'< 
Art)* 1 * Stow bpcln 1932-57 £79% 

'Z4'£i. O m *pC.Ln 1992-2007 £54 >4 
Anel lndd% «2Sp< 29 30 1 % 

Aroiiuflc Shants Go lOocLn 19B9-&4 
£61 3 

Asprey 9%pcPf i£1) 113 iZ4'8 1 

Aspi o-Nlc/ioTa* 5 %pcPI i£1 1 44 •: 5 
AlUC finf Foodv 6 %pcDb 1981-86 £.89%. 
S %pct n 1937 2002 iSOot ’ 6 %- ?':M 

Ln 1997-2002 (5Qpi 23*. 

Assoc Dalr^s Gp 9%pPt <£l 1 122 <22101 
Associated Oectncai Industries oocOb 
1970-62 £101. 64«DCDb 1965-91 £74% 
r?4Bi 

Associated Fisheries B'^pcLn 1991-96 £67 
'• 1395/ 

Assccalep Leisure 7i ; ptLn 198B-94 £67 
A^'.ociaied Paper 5-:D£Pf *£1 * 43% 

Atkins Bros. iHovcrvJ 5 <^>cPf i£i) 34 

1 24 S) 

Aurora 9PcCnvPr iTQpl iFp 9‘9l 9>: 10% 

<72 0! 

Autnmited Security BecLn 1990-95 £Z95 
<22 31 

Automofvr ProduclS 9pcPt ■ £.14 77 <24 3; 
Ayrshire Metal 22 <23 8* 

b"AT Srcres 7',pcLn 2003-08 £71 
BICC GnlstPl r£l 1 51 <24 4i. 5-PtZnd 

Pi .£% a& 12 3.41. bi;DCDb I941-&6 
£36% 7% J.-. 7t>cDb SSbS-«f £76% 

% 7%. 7-VipcDb 1990-95 £7S .24 '81 
BLMC 6 sv;Ln 199B-2005 £43 : 4. 7 ret 

Ln 1987-92 £61>% 2% 3. BpcLn 1998- 
2003 £57 a 9 60. 7%DCLn 19B2-H7 
S77 B ■: 9 

BOC Group ^.3pc2ndPf 34% >23 3i. 3 Sot 
2ndPf <£.;> 43 *;. 5 a jiDCX>b 19812ft 

£95% (24 83. 9pcTohiugc0b 1988 £90 
*23 S3 SpcTonnageOb 1990 £88 'j. 1 1 'rPc 
TonnagcQb 1992 £97% 8. 12*<PCLh 

2012- T 7 £95 

BPB Industries lOVocDb 1994-99 £89% 
1 22.8) 

BHM Hldgs Non-Vot B 99 <Z4.fl). 6.;pc 

Ln 1963-93 £64’: <24. &> 

BSG Int 8%oci»lDb 1992-90 £77% 8 

124-83. 12 'rpcLn 1993-9U £08% -24101 

Babcock Int 4pcPf t&li 32. 7pcLn 1976- 
1963 £99 119 8/ 

Bailey iC. H.) B <lDn> 22 <22rBJ 
Baker Int. i51) SZ5V <23v&) 

Baker Perkins 7pcPI <£!*« 

Barawin t'H. J .1 i10&< 23 *24 4) 

Banro Industries SncPf (£1 1 3S 
Bard&cy 7pcPf <£li 58 122.Bi _ 

Barker Dab son b-%pcLn 1993-95 £54 j 
■24 81 

Barr Wallace Amoio 124 *23 8j 
Barrow Keoburn 7.75 dcPi '£11 BO f l?.8J 
Beattie < James J 6-*«pclstDb 1986-90 £83% 
(23*8) 

Beech am Group 6ucLn 1970-83 £99%. 

bUPCLn 1976-83 ClOO. 8%pcLn 1984- 
1994 £011: 

Befgrave (Glacfcheath) 106. 7pcP* <£l) 36 
(24 81 

Bemrose 7 %'DCPr (£1) 50 t24/B) 

Benin flncPt t£1) 143 «24ffi> 

BerlSVOrd iS. W ) SbcPt i£1> 32 
Bescwaod MSdJ 112 _ 

Bibby * J ) 4.2ncPl t£1) 50 GdJ), 10%0C 
Db 1994-99 £BB% <24.81 
Blrtnid Ouafust 7%ocLn J0&7-92 £62% 
Black Ed£<ngton 90. IpcPf *£l) 260 
Blackett Hutton 5 %kPI 38 9 

Blackwood Nckhc ftocPI «S1) 30 %4 B)- 
9p=Ln 1935-90 £68 ^ 

Blackleys 6ncPf <S0t»l 20 2 CigJ 
Blue Circle Industries 5%Pc2hdOb 1984. 
2009 £53. BncDb 1938-93 £67% 

i24‘6;. 7p:Db 1988-93 £71% <24 8l- 

9ocDb 1992-97 £80% % 04 8). 10UBC 
Db 1^04-99 £91. 6%pcLn M975 or att» 

Beiniman^tK. 0.1 Int 5 >.h*cPI <£1> 22 

Btate^M^ssiml Point: 370 <24 8) 

Booker Me Conner 4.2pcPt <£1) 49 C24^> 
Boot <Henry) Pi <4 2oc) »£T) 45% 

Booth <Jbnn» iBoltoni 55 <19-Bi 
Bootham Eng. <£l 1 175 <23 9) 

Boots 7-VocLn 1983-93 £74% 5'; 

Boulton Paul 5*-dcPf ;AD 39 *24,8) 
Bowater Corp 5*:PCPf c£D 09. 3 jp^.1st 

Bbwthom 7 7ocLn 1990-95 gWJ- 

Bowyers iWiltshire 6%ocDb 19JS-90 £75% 
(24'B). 9':ocLn 1990-9S £B0 
Braimc iT.F J.H.l A Non-Vot. 54 (2^. 01 
Bndofl 6ccPf /52 p> 22 '24JO. lOLojDb 
1991-96 £09% <19 0>. r %acLn <002- 
2007 £53 1190) 

Bright ijohn) 8pcLn 1&88-93 £00 <22.01 

Bristol Stadium *5pi 85 l19 BJ 

Britl'Ji Alcan lO%pcLn 1989-94 £04% 

Br?hsh-American Tobacco &JP f _ , *Jq a 2 5 P 7 
6nc2ndPl <£ll 57%. 7pcLn 1982-87 

< inier TcbKM 10*Ln 1 ?90-#5 
£89 : •%. 10%SCLn 1990-95 £89-■ 

British Electric Traction New Did «Fo 
2'91 252 Z 5 -24’8) M liQ 


<24 B). 


1984- 
£67% 
(24 31. 
10UDC 


6%pcLn M975 or aft* 
Int 5 ’mscPI <£1> 22 


,'pcLn 2002- 


£04% 


riO-KSCLn'1990-95 £89.; 
Electric Traction New Did <Fo 


Britlsh^Home Store* TpcPt <£»J1 ’ISA 1, 

5%OCOb 1969-94 £64 n. 

1994 £63 <23 41. 7%pcOb 
£69%. 9 ocLn 1992 6148 
British Mohair 6pcPf j 1995} 65- 
Db 1981-05 £9S% J 7-}ocDb 19»7- 

Brihth p 9 .io"nQ‘comm CP" i2^Bi 

British Shoo Con_ Hjdos 6 pePt j-1 h? 


6%pc 


SSilS Shoe cS" HldQS 6%PCpt t« 1 * i 57 
(22*8). 5%PC2ndPf (£1/ 49% <ZVEl. 6 ipc 
3rtW f£1. 59 TijeLn ^ ®65-90 *- - 

Brockhouse 3.15 pcP. t£1 ■ 2* Zt* 
Brooke Bond Go f B%ocDb 1 9fl.-9-., lhi , 

lJT 20o£o> 5 £60% (zS?8V.°7%PCLn 2003- 

BrSSn Boven Kent 4 %wP|f C£ lVa^-92 9 £73 
Brown Bros Cpn 9 pcLn 198--9* 

Browf?(J.i 5%ocLn 1 

BruntcliQ* lnvs& 7 ?cPf <£1 * 44 f24/6» 

Rrvant HW^s **}] S A d Pl 

Bulgin <A. F.' f5m"» 29 <• U 4 '®' 

ttjZeti Prtxii fHWos. A ^ ^ 

«». -SW; 

Butlu?s"’ 0 6%PCl^tOb 1982-07 £83 

C—D 

c tWii5raKoSfTM" 9«i»Db 

Ca8ynsVi:P?Utri (£1* 43 <24f8< 
dkebread Robey (lOpi 130. 3%P(Ln 

C^o^gISkDI. 1985 90 <75 C2Sr8. 
Canning (W.» 7%pcLn 1908-93 *&4% 

Cantors (ZDp) 46 (23 B< 

Cape Inds 7 %pcLn 1906-91 £61 (2-.* 8* 
Carzio Enc 5.9 SpcPI (£l> 49 lOpc 

Calvt^i 1 ‘lr 9 ds lOPCPI (£1* 76 C24j81. 9%PC 

Caroers^inf a^JOCDb 1992-97 £61 

C ^ n ( ir M Ve "54^ SB i P =«DV S 19M?B P 9 
£67%. 7«Db ? 934-09 £70; (J9/0^. 

S.4pcDb 1939-94 £7g (Z4:fl>. S.ICCLn 
1969-94 £54 /22i8) „ _ 

Cavenharn 4%ncts:Pt /£1< -.8. 5) :DC ]* T Ef 
f£T» 42. TPClslPf (£1 1 40 J-. 7':PCl«PI 


3%pCLn 


P( (£11 
£67%. 
&.4pcDb 
1969-94 
Ca ven ham 
f£T i 42. 


<£l» 501- (2Z<0'. lOacIstPf (£1* 90%. 
lD%pcLn 1992-97 £77 
Celtic Haven (5 p) 24 

C«ment-Ro>ids:one Hldos BPcDb 19B6-91 

Central Sheer wood lOocW /£1< 90 
Centreway Inds *1 d ,- PI (£1 < 380 
Centrev*av T st llpcW (£1» 86 (24/B> 
Channel Tunnel (5p< 1009 

Ch.-»rnos TpcPf (£1) 48 I24IBI 
Charnngiens Industrial Hld?s BorLn 19B8- 
1«93 £57. SocLn 1988-93 £65 (23IB<. 
1Q %ecLn 1^93-98 £81 <22 8< 

Chemnng 4.gprPf (£i i 47 (24i8i 
Chlnr'^e Gp 7*KlstDb 1985-90 £761; 
(19.'8* 

Chi^b Son 6'^pcPf <£1 < 53. BncLn 1992.95 
£72 (19181. 8*;PCLn 1987-92 £76 7 

(22181 

Clarke CT-i (10 b< 40/23/fl* 

Clayton D^andre Hldos 7%ocDb 1986-91 
£78 <24 '0' 

Clyde Blowers 146 (2 d: 8i 
Coats Parons 4i-pcLn 2002-07 £39%. 

6-%ncLn 2002-07 £561: % 7. 7'2PCLn 

1QQ0.Q5 £69*4 

rorksed'ie (HldHS* 31 3 (22 3* 
rnb^n r a i A N-vtg C20oi 225 
(orh**n Go 7''0'ln 1992 -^i 662 (24,'8* 


ri%s*l- *P 5l>*H (*’*) 

C^"' , Mi'<<1s S»vf<JPI 'El' 41. Soc2ndPf 
(El i 50 7 4, prDh 19S9- Q 4 £73%. 5<<oc 
Ln 1394-9E £53% 4. 6'-tKLn 1994-96 
659 7i-ncLn 1994-Ofi £65 %• 7.‘jpcLn 
nttiy^ m ne £61 

r^ni—u>4s •'"'rwj.v 7' ocP 1 (£1 < 52* • 
ro’va-i ii-» G rfW *l lf>%«-Pf f£l i 37 (19.01 
Cnjw'-' rT i lO^n'Pf <T11 1Z3 r24|8». IflpC 
Ln 1979-04 roQ i23.’8< 

Train Rp«<> SnrPi f£1< 40 (23 91 
CrM' Ch<-mirals |r*inf Sw^* (£1 1 63 
(22/3< 6'«n-Db i982-*»7 f.83’j *. 

Trrv^i Inrrl <C*%ocLn ,B ?W« (19/01 

rnuifiy Gn P" r Lr» 1 ?°"-3F 123 B< 

r r -wn Hens- 7'ncP* (Ri i 5* 

Cr^^hr-r (j. £.< (Hid n Si 5%pcPT <_£1» 34 

Trw^talarr Hldn< 9%ecLn l**ftg_2n(\0 £250 

C l iU*n a S swn Sr^Ff 'f 1 ■ 40 Z (19-3i 

DPCE Holdings iSp) 258 40. New (fpi 
f 5 d< 2404k 

DRG 7.< 4 pcLn 19&6-91 £73 % 

Dalgccv 4.85DcPf (£1< 59. G%PcDb 1979- 
1994 £94% 

Danmmac CHIdgs* invst (2 %pi 2 <23‘fii 
Davenport Knitwear i.IOo* 155 (Z2>6< 
DayiCS MetcaKc (1Dp< 75 
Debenhams B'lDcTndDb 1990.95 £53 

122’Bi. 7>jPc2ndDb 1991-96 £71 t2l 8i. 
6%pCLn 7986-91 £6S%. 7* pcLn 2002-07 
£61%. 7SpcLn 2002-07 £65%. HbCLn 
1993-96 £138 % 9 % 40 % 

Delta Gn 4%nc2ndP* «£ij 33% «2Z'0l. 
4'-c: »9F5-^0 £64 (2Z«r. 7%ocDb 

19A5-90 £78% 9 '24 S». 10%bcDb 
1995-99 £93 fZ3;Bi. 7.5ncLJns.Ln 1904- 
19B9 £72 (23*&> 

Dev*hurst MOm 14 '24 Bi 
Dvckie 'Jamesi 'Drop Forcings* 45 
nollnnds Photo«iraohi<: Hldbs fI2 l pi 2*0 
Dominion Inti 11'*pcCnvPf rcii 739 '24 8» 
Don Bros Buis' 1 8S J «: fit i22 n< 

Dow Chemical 1%5H 633’y r 23 0< 

Dowty 7rcLn 1986-91 £69 '19 8' 

D^ke Sr ul I Hfcjgs 7ptPf 199Z-97 (£1 j 
75 122 B< 

Duncan iWattcri Goodrlcke (£1. SB$ 90 
(23 81 

Dunlop HMos 5'^pcPf a £1< 3P. 6%ncDb 
1985-9Q £73% 4. 7pcDb 1988-93 £68% 
'24 ft> 

Dunfan TtxlIH 6'*pcPf (£11 4A '24 At 
Duport 3<-rc2ndPf «£11 30 <24'B| 

Dura Mi II [ZOdi 70 i330> 


<Cl< 59 

iHidgsi 


19(81 


11.5 


1979-84 £93 4. 
6'jpcDb 1984-89 
1936-51 £77 


228'. S.45ocPf 


FRF <H1dgsl 10prP( i£ti 59 <22 8< 

Eastern Produce ;Hidgs< lO- a ncCnvLn 
1997-02 £120 

Edenspring fnv Mol 11 % ■- 7 % 2 V 
Electro-Protective ?ncCnvPf [Sl« 137 
EMenroad Mill 29 

ETIIS Everjrri 7 '«pcDb 1987.nz £75 ''21 6> 
El vs (Wimbledon* 220 -:24 8>. 9 <ncLn 

1990.99 £70 <22.8’ 

Fmnlfv 'fjnhni 4 -ncPT £1) 26 <14 8' 
English China Clavs 6%ocDb 1905-90 
£80':. 7 'jdcQo 1937-92 £75% '24fl<. 
7‘-«rLn 199 T -98 £6F * 

English Electric S ccDb 1979-84 £93 4. 
fiocDb T900-8S £09 "j 6'ux:Db 1904-89 
£04% <22 8< 7 pc Ob 7906-91 £77 

r 22 B> 

Evercd HPdgs S%pcPI -£1 • 33 '19(8< 

EvckJo BpcCnvLn 1903-00 £109 
Eac^libur JeweH-rv rsol 6% <2318). 11.5 

1 pcPf (£T) 70 23 Bt 
Cypress Dairy G-liPcGtdlstMtgDb 1902-87 
£85% >2481 

FMC 4 4p *9f # £T < 59% >22 8'. S.4£ocPf 
<£H 37 40 :24<8i 

Fairvlew Estates 13.0Spc1stMEgOb 20D0- 
1903 £103% 

Farrci Bridge 6pcPT !£1 < 45:0 
Ferranti S.encIstPf <£1' 66 3.5bc2nd 
Pf ’£11 «6. i.ASaclrcPf ■£!■ ^.1 >22 8> 
fine Spinners Doublers JpcYsiMtgDb £31 r. 
'22 81 

Finlay (James< d.Zpclst^l i£1, 42 5 

(24 0i. 4 2rc2noPf :£1i 42 fIS 0: 5bC 
2itdpr (£11 54fi 

Flsons fir-.pcDb 1964-89 £73%. 5\rcLn 

2004 -09 £50 % 

Fite«<r(on Sf-DcPf rtffCI 1 f£0.Z3 (23:81 
Foqjiti lO iPcPf 'Ll * 94'; :24j8i 
Foftes fjohri“ Hefo (5i>i 17 ■ 

Ford In’-nl Capital 6pccidLn 1901-07 
£S3>: -22,9 j 7!.pcGte:-h 19U0-SB £106 
0 l 22 l D< 

Formlnstor IQ -jacP* <£1» 108% 16% '23 Ej 
Forte Hwgs 6 IpcOb 1983-63 £76 M9J0i. 

7 7pcDb 1985-90 £79 
Portnum Maion « 1 > £9 85 '12 8< 

FoscCo MIeiscp £%DcCnsZhdPf 100 '23 B;. 

IDncCnvLn 1990-95 £100 (23 8< 

FosUsr Bras Clothing 5':&vPt l£1 1 37 

trrr roimm nimvnt wninm run ■*** 


5 'hrcLn 
(23:81 


STOCK EXCHANGE DEALINGS 


Details of business done shown below have been taken with consent from 
>?&t Thursday’s Stock Exchange Official List and should rot b* reproduced 
without pirrmtaaion. 

Dut.nis roiaio ta those ^ccuritieo not included in the FT Snara Information 

ocrvceb. _ 

Unless oihonwiM! Indicated, dencminations ore Z5p and pneos are in pence. 
The pneos ore thoce at which iho business was done In rhe 24 hours up to 
3 30 pm on Thursday end fielded through iho Slock Exchange Talisman system; 


Francis Inds 9ocLn 1994-99 £64 (22.8) 

Francis Parker 7%pcCn«Ln 1S0S-6S £92i; 
<23 81 

Future Hldgs (Z5ai T 37 <23/8 * 


fit ;23 6f. 
fipcCnv Ln 


G B. Papers 35 1-a- _ 

GEC-Elliott Automation 6%pcDb 1901-86 
L«B : 

Gjin Ulster IQpCLn 1987-92 £B4 124.0] 
ujngrd-Lificr fntfl tSo* 46 <23'8j 
Gnmar Gooth fipcPf .Eli 54 <24 S' 

Gaunt (Rowland) 210 (22/0' 

General Ecicctrlc 6pcLn 1979-04 % 

i24S<. 7%pc£n 1967-92 £76 22 0-. 

7 %pcLn 1988-93 £76. Fltg RatcCaoNtS 
19« (1 1 437 apc-111 £100 % 

Gent <3. R.r (I0p« f 62 S 6 
Gcstetner Hldgs 50 ^19 Bi'- A CNon-V< 42 
<23 8\ IQpcCnvLn 1990-95 £79% 81 
Gian nek) Lawrence Vtg B 14 
Glaxo 6 %ocLn 1985-95 *.S0m 32%. 7%gC 
Ln 1905-95 50 p> 36 % 

Glaxo Hldgs 7%ecCnrLn 1985 £620 2 5 
( G'vnwxf TnCnf 7%pcPf <£f< fit "22 B*. 
I 10 %pc Ln 1S94-99 £81%. 6pcCnvLn 

1985- 85 £83 4 : 

Goodwin ilOw* 15 . _ 

Gordon Hotels 5 ;pcPl 'Ll' 46% r-5/B) 
Grand Met 4 \pcPf <£1» 45 [22 0J 5jK 
Pt '£lt 45% <24 U>. faijocPf <£1 • 57 
<24 B-. 7%ncFf (£1 j 94 (19 Bi. lOocLn 
1991 -96 £89 % ^ , 

Great Universal Stores 5M>cLn £42 %. 6S 
pcLn £52. 7 :pcLn 1983-88 £B5-% 6 

.24/8'. 8 %pcLn 1993-98 £74 - 

Greene ids Leisure tOpcPt '£U 30 («.4 Bi 
GrovebeM 9 pcPi (£li B6%! '19 0' 

Guest Keen Ncttlefolds G-rncL« 19B8-93 
£60 (22.0*. 6%ptLxi 1985 £91 % (24 8) 
Guest. Keen and Nettle! olds 7%PcDb 

1986- 91 £77% '24'BJ. 7%ocDb 1987-92 
£77% < 19iai. 10'jpcDb 1990-95 £90% 
<24-8'. 10%pcDb 1992-97 £92% H9.-B) 

Hadtffi 5%pcPf (£1< Z 8 (24/51 

Hall and Ham River 6%4cDb 1984-69 


ioePf <£D 46% 


Hadtffi 5%pcPf (£1 1 38 (24/8 1 
Hall and Ham River 6%JXDb 1984-69 
£77%! %: <238) 

Hall Engineering 'Hides) 6%ecPT '£1) 46% 
Halnxa l 7 pc PI (£l« 92 <24.0i 
Harris 'L.1 (HareUaj 5pcPf (£li 25 
Hawker S’ddelev dp 5%PcPf <61} 50. 

7%PCDb 1987-92 £74% 

Hawley Gp 12 SncPt '£11 121 >24 3) 
Hawtin 4.55pcPf '£11 39 <24/8i 
Heinz (H. J.» 6«^=E>b 1975-84 £90% 
HcnekCy's 7Pc2ndlPI r£11 53 <22 BI 
Henlys 8%ncLn £55% (23.3) 

Kepworth Ceramic Hldgs 7%ocDb 1980-93 
£75% <19 6* 

Hepwortii <J ) 5on 6 PC PI i£l) 45 <24 B). 
7prAPr (£H 59 <24<8i. lOpcBKf (50o) 
O? '24/01 

H'.stai< k Consumer Products BpcLn 1985 95 
£^1 122.8) 

Hewltr <J.1 Son (Fen»n> >0pcPf <£1) 93 
f 21 ' 8 i 

Hickson Intntl CiccLn 19S9-44 £6? %-CD 
Hlgg; and H'H 7ncPtf '£1 • ^5 6 '24i& 
Highgatc and Jcb Gp iSGpi 54 <Z2.'0i 
Hill and Smith Hldgs MoclstDb 20QC-03 
£94 <22 31 

Hill (Charles' 6PCPI <£1) 34 
Hl^tc.n l Amos) Sons 6 %dcLr LWl:W 
4a:o 

Hoove* 135 , ^ . 

home Bros 7pcPf (£1* 36 <24.8% 7 j ( oc 
Li 1995-2000 £89% 

Houro of Fraser 6 pcLr 1995-96 £tS<r- 
8%ocLr 1993-96 £71 „ ^ m 

Hcmcrd and Wvndfiam (20b) 3%®. NV 
rZOo) 2 (24>8). gpcPfd i20p) 1999 11% 
<23:8. 

Humshrre: Hldgs 28 
Hunting Assoc Inds Did 130 


£6? 1*0 
f24. & 


£38%;o 

7j ( oc 


1993-98 £t5*r. 


(zoo) 

i20p) 


3%«. 

1999 


1CL SJ'pcDb 1579.64 £93%. 6ncDb 

1983-88 £77! 

1M1 7 %PCLn 1986-91 £70. 7%brLn 

193B-93 £70 # ^ ^ p _ # . 

liimrvcrtti. Morris 6%PcPf C£l) 42%. 

6%PC7nPr (£1* 4Z% 2T* 

l ti .ori ■! Lncmkrai Inds a :n;L.i i9*M i9)J 
£ rf L '• - 1 ' 1 %- 7%o:L“ 1965 51 £7i : 

p ■ % % 3*:pcLn 195^93 £76 <: 

7 %. IQJincLn 1991-39 £92 <: % 3 
Imperial GP 5%pcLn *0SM'5 £91%. 

6.9otLn 2004-09 £61%. ( 3ocLP 20C4- 

09 £66% > 4 . 1 O.SdcLvi 1940-95 £921; 

% 3%. BpcLn 7985-90 £39 % 93 
Into (5%ocLn 2006 £105% 
irinal S.SSpcPl .£11 66 
In:ntl Paint 8%PcLn 1990-95 £ T 0 <19 i 01 
Intntl Signal and Control Go A <50. lOi 
154 5 % 6 7 B 

Intntl Stand Elec Coron 5%pcLt» 1973-89 
£85*.- '23.8) 

Isle of Man Enterprises '2Qoi 40 

jack&ttr (J. and H. B.) lOpcPf '£1< 110 
jamrsons Chocolates ilOol 95 v <24.8i 
Tenks and Card I lOccP f.£l) 74 '22 l’i 
Jcnners Princes St. Edinburgh TOpcPt -£1) 
9S: %i <24.?i M 

Johnson and Finh Brown 11.05PCPf <£1i 
26. llPCLn 1993-98 £49$ 

Johrson Go Cleaners SpcPf f£1) 07 »13'8) 
Johnson. Matthey 7%PcDb 1993-95 £72% 
•23 A i 

Johnston Go <QpcPf <£1) 110 
Jones 'Edward) Go 1 5pcLn 1996-9B £86% 
3 <22/81 

Tones Stroud (Hldgs. lQpcPf i£1) 98 
23:S> 

Kalamazoo 8%ocLn 7987 £83%; '23 
Kdsev Inds 11%ncPf «£1 < 12Z <Z3'o) 
K^nnim Motor Gp 7rcPf '£1' S3 (23 8» 
Kent <G. B-i Sons 5ocPf (62::P' 18 (22f8) 

L—91 

LRC Intntl 1Q%pcLn 1990-95 £62 3% 

<22:81 

Lidbroke Gn Wts sub Ord 170 1 (24f8. 

BpcLn 1990-92 £76** <24'8i 
La:rq <Jcnn) A N-V 148 9 
Laird Gp 6*4PcDb 1961-56 £87 <22 8' 
Lament Hldgs SpcPf 'Sti&i 19 CZAttJ 
Larca >20?' 49 iZ2-8!> 

Lap7fte Ins iHIdnsi 7%pcPf (£11 55^ !■;. 
5*TPc2ndPf (£11 41*: '24:8'. 5-M*Db 
1988-93 £66 (19.?). BpcDb 1995-98 
£71': '24.8). 10%PCDb 1994-99 £05*: 
%: <24/8j 

Laurence Scott BpcDb 19B5-90 £70 <Z4'8< 
Lewis 'John) Partnership 5pcPt i£l) 45 
<Z3’ e i 

Lewis's Invest Ts! fil-ocDb 1935-90 £82% 
Lev's Foundries and Engng 6pc Pi (£11 30 
(24 8) 

Ltben* fipcPf (£f) 46 (24/Si 
L nHxstnes 6%pcDh 1934-69 £78 '25 3) 
Liffteod Hldgs iZpcLn 1985-90 £203 

■ 24/01 

Linread 8ncln 1987-92 £59 
Ll*icr 5ocPf (£1) 39% 

Llevd (F. H.) Kldgs 7 'jikLh i93i-9* 165 
<22?81 

London and Midland md'ishs 5ecPf '£11 
41 il9'35. 6'.pcLn r'15'*-^? £75 <19 Bi. 

9':PCLn 1988-91 5.163 "9fl' 

London Prick PscPI •£'< 63% (24'fl<. 

T4ocLn 1984 £295 
London Pavilion £i) ^5D >23 9' 

Lnnrho 7>'PCls'Db 1 4 86-91 £72** <23 r 8<. 
lOocIstDb 1967-2002 F88 <22:8>. n PC 
2rHDb 1937-92 E7B <T9.0i. B! : pcLn 
1901-84 £99% <24/81 
LoiCll iY. J.i (Hldgs) 8%pcDb 1987-92 
£70%: %s 

Low Sonar SncislPf »£1) 32 

Lucas Indust 7%ncLn 1985-38 £01%. 

lO%prLn 1992-97 £S5 i25/81 
Lvon Lvon 740 

MY Dart H Om 16 7 

Macarthvs Pharmaceuticals 5%ocBPf (£1) 
45 |19.0< 

McCofQiiodale SocZndDb 1986-91 £80 
Macnherson <D.i Group 7%pcLn 1989-94 

£65 r ‘ 

Magnet Southerns S.2SncPf i£1i 70 (i9<'Si 
M-innr National 10 %«kPI i£1 < 70. 12pc 
L n 2003 £70 _ 

M jppm Webb BpcPf i£li 48 <24>3i 
Marchwiel 9ocPf ill* 1H -j i24rB< 

Marts Spencer 7pcPf <£1i 58% <24 3* 
Mirlcy 6>mcDb >955-88 £21 <2Z'Bi 

Massey-Ferguson Hldgs 7%o«:Db 1037-92 
£67 iZZJfi< 

Mav Hacszll 6bcPt <£1< 37 <24/81. 9%PC 
Db 1992-97 tet-v- 

Mecca Leisure 5%PClstDb 1980-flS £89 
<19(8<. 7oclstDb 1935-90 £76‘- <23'9' 
Mcnz.es 'J.< OpcPf ■£!• 102 iS’S' , JIM 
MnU\ Box 4.9ncPt '£1» S3. Z.BocZndPf 
e£,1 i 53 lOLPCLh 192-97 £89% 

■24'8< 

M?tai fnduatriQs SpcPf '£f< 40 *23! '8' 
Mct^o*' Did 18 

MiChchn Tyre 6-iPCDb 1904-89 £76 %© 
Miles Redfcarn o'.P-Ln 1987-97 £47 50% 
Milineids Invest 7 pcPI <£1< 62 
Mirqhell Colts 4.35orPf '£1' 40 <24/01. 
1 SpcLn 1990-95 £94 5 6 iZ2.8< 


7 %brLn 
) 42*:. 


7034 

£7* : 


33-8) 


(2418. 


5%ocBPI 


Z1 

f <Ll< 
8. 7oc 
1990- 


NSS Newsagents lOpcLn 1990-2000 
£1340 

Nash Industries 50 3 I23'ff* 

Nctraff Macnme Tool 7<.pcDb 1986-9) 
C7S 

Newman Indus: lOocPf »10 p' 13’; 4 
Mews Intnl 7pc1 siPi »£1» S3 8 dc 

2«idPf >£1 ■ 60 12418) 

Newtcn Chambers SgclstPf <£li 27 

«22i6i 

Noble Lund rfOpr 76 ; 9 *24:3' _ 

Norcros 14pcLn 1984 Ll04 i23'Bi 
North British S‘co* Group cHlogs* 21 
Northern Enginee.-mq Inoust 3scPI <Ll< 
32 i24.6>. B 25PCPI «£1. 97 : 0. 7 pc 

Ln 2000-OS L60 <Z4i&<. 9PcLn 1990- 
OS £77% < 2 5 /81 

Northern Foods 7'<?cOb 7 90S-9O £78% 

n'S n«. 6.1 .Hldg*« MocPf ■£» 570 

Nova 'Jersey Knit rpcLn 1985 £07 :. 

Oliver 'George* 'Fcotwcin 213 <19/8< 

Olympia .Redacrei <20P' 110 '22/01_ 

Owen Owen fiocLn 19B6-191 £130 >22fB' 

Pa-v, Food Group '10p< 87 8 90 
Parkland Textile 'Hldgsi <24-6» 

Pjtervsn Zochoms lObcPI <£1l 111% 

<22 6 1 

Pavilion Leisure H'dgs <lOn» TO 
Pearson <S.< Son 4pcLn 2001-05 £39% 
<:s:e I. 5%p;Ln T 580-93 £60 ^Z4/0i 
1^08-93 £76"-. BUncLn 19BS-93 

BocLn 1989-93 £76%. 8%pcLn 15E8-93 
£70. to ';DcLn 2001-OS C?5 % C19'8*. 
!0%PcLn 1993-95 £115-. 6 r23f8# 

A-nias Dfd <20p. 14. 13pcLn 1990 A 
£01 4 -75 0< 

Po;hcw HI-is f GocPt '£ 1 * 70% 

Phlcom BocPf l£f ■ 93>I> 

P>t?ard Group 9 %pcPI •£!* 04 7 »22.B« 
Plcsscr 7’jpcDb 1992-97 £70 *24J0i 

Peril's Hldgs 9 -PcLn *994-2000 £745 
Pori.land Holdings <^0.S9i 15-i 
Powell OuHrvn J^ucPI ( 5Cp< 13%. fiijPC 
Cb 084-39 £73'. (22.3* 

Powell Duflrvn Fuels S ;c:ls:Dt) 190O-8S 
£92'»4» 4. 

Presuw Holdings 10 5ucPf >£1< 98 ■ 19'6» 


MkChel.n Tyre b--.p:Db 1904-&9 £76%o 
Miles Redfcarn 6':p:Ln 1987-97 £47 50% 
Milineids Invest TncPI <£1< 82 * —-r.a> 
Mlrchcll Colts 4.35Pi-Pf <£1 < 40 <24/B*. 

1 SpcLn 1990-9S £94 5 6 iZ2<B< 
Monwn^j SpcLh 1992-97 £48. 6%ocLn 
1992-97 £55 iZ4/0< 

Mare O'Ferrall lOpcZndPf <£1< « *24.'8i 
Morgan Crucibfe 9%PCDb 199S-2000 
£8 1 *j r '< 

Moss Bros <20p’ 2250 _ 

Multi lone Electronics 142 3 


lOpcLn 1990-2000 


111 % 


P'-fllOS 
£81 4 
Po:hcw 
Phlegm 
P'Rard 
Plcucr 
P.sr:»'s 


»Z2.B< 

<24J0i 

LT4S 


6'jpc 


Q—R—S 


Quick (H. J.I Group IOocP: <£!■ 80 <22/8t 

RHP GrauP 3>:Ln 1904 £92 <24 &> 

RTD Group <IR£0 20« 21 ^ , 

Rank Or? 6%pcPr <£1 • 51% 2 % Boc2nd 
Pt .£ir 66 s:;PCLn 1990-95 £55:. 
8p:Ln 198S-9! 273-% 4 i : . 10-VocLn 

J *197-2052 £84% •; 

Rank Precision Indust iHIdgsi 7%pcD0 
1936-91 £77 12418» 

Ranks Hovis McOOugaH SpcAPf «£lj SI. 
&pc6Pf i£H S2*:- <a*HKLn 1985-dB t-79 
% r-. 6%«Li 1903-08 £00 #23/01. 

7<-pcLn 1981-86 £89%. as-ocLn 1390- 
94 F £74 <24;6.. B%XLn 1391-95 £77 


94 £74 
<- % 0 
R.'.nsomcs 
(22/01 
RJCCI.IIC 
Ratei.fts i 
■ 2J'3*. 
Raybcc^ ' 
Radical 
S-'jpcLn 

RCCVilt C 


s 5<rns Jefferies S ! : 0 tPl <£1) 35 

iF. 5 < Indusr 30 <22/8* 

'Great Bndoe» 6«1siPf -£H 35 
EpcZndPf '£Ti 45 <22 0> 

10 %pcPi «£i' oi e%:_ 

fnCrtl S *tX2l%OPi *CI * j 2 <19/8'- 
i 1300-93 £69% <24;8i 
Cclman aBCPtiLliij 
Such? '£!< 32% »23<8-. 7 ;PCPb 


Redland 5PCPf ■£!■ 3Z% '23/B-- 7 :PSP& 
I990-9S £71% <--4 0< 

Reed lAutTin* Group 154 • 

Rc r d intern!. SocDb 7979-84 £96-: 

(24 ? 0) fi 'PCDb 1987-92 CTZ (T9'6i. 

TlScOh 1987-92 £?V 2= fl e £?' 19 ??, 

1995 £7 1 % (22:01 S>:fCLn *4 1 

7':pcLn £S3 '22f£ ^Oo. 1996- 
2001 £64>|. lOpcUnSLfi 2004-09 EBO: 


nv%-.^nrte< r ■ 


ItMMIl | Hi.** 


Reed Publishing HMg* 4pcPf (£1) 31 

(24'Bi. EocPf (£11 63 (2df0). 3%pcDb 
1983-00 £71. GiiPCDD 1983-88 £82. 
BpcDb 1992-96 £73% (19 81- 4*}PCLn 
200C-09 £35. 7N»cLn 7907-92 £73-a 
122.'8). 9ocLn, 1999-2004 £72 3% 4 
Rely On Gp 7%&cLn 1986-91 £74 
Reno'd GpcPt i£l] 22- 7^pc2ndDb 1992- 
1997 £59 122/8) 

Re*more 13pcrN«t}CnvPf<9lJ92) (£11 125 
C23J0) 

Rtvo/f Cfnemus <5001 £14 
Roburtsan Foods S^pcPf (£ 1 ) 66 (Zsre) 
Rack ware Gp 6%pcPf (£1) 14 C19IB'- 

7ocOb 7988-93 £71 <^. BpcLn 1995-99 
£59 *22/8/ 

Ropner 11 %pcPf (£1) 125 (24/8) 
Rowntrc** Mackintosh 6PClstPf C£l) 500- 
7pcjnefP( (£W 550. 7'^>c3ndPf (£fj 630 
Rowton Houses 10<-oc1stMtgDb 2000-05 
£92 

Rugby Portland Cement .6pcLn 1993-90 
£S9 (24/8) 

Russell Bros fPaddington) 175 (24101 
Rust chi Hornsby SpcDb 1987-92 £77% 
(2318) 

Salnsburv (J.) 6%JXlStOb 1908*93 £73 
<23101. 7%oc1stDb 1907-92 £74% 

(2Z'&>. SpclrrdLn £63 ?» 

Salts <Saltakre) 4%pclStPt (£1) 28 (23/8). 

7pCN-CumPf (50 p) 21% 

Samcief <H-i 105 (2Zr0). GocPf (£1) 40 

<22f 8» 

Sanderson Murray Elder (Hldgs) 36 (£2/8) 
Sangcrs 7%pcPr (£1) 38 (23'8> 

Savoy Hotel BupeDb 1991-96 £75% 

■ 19f8). 8%ocLn 1993-90 £73 
Scapa Gp OocLn 1986-93 £73 
Schneiders <5.1 Son GpcPt (2000 or aft.) 
’£1) 36 <23/8) 

Scottish Aflrt. Inds 5%ocLn 1994-99 £55. 

7'iOcLn 1994-99 £66 7 0% 

Sean Engng Hludgs OUpcDb 1987-92 
£86 % 

Scars Hldgs 7pcAPf (£1) 62% (23/8)- 
12%pcPf (£1) 102 (23/6). 7l4PcLn 

1992-97 £73% (23/8) 

Scllncourt 7pcP( (50 d) 210- 9% pcLn 

1903-88 £77 ■: 8 

Senior Engng Go 9 . 6 pcLn 1991-96 £78 
Sharpe (Chasl (£1> 620 5 (24/8) 

SPraroe (W. N.) Hid os A N-V Co 3 30 
Sldlaw Gp 7%pcLn 2000-08 £59 *4 
Simon Eng 6pcPf (£1) 400- 9%pcDb 
1992-97 £83 <23/8) 

Simpson (S.l 106 (22/8). 5pcPf (£1) 

35'; (24/8) 

Smolo Gp iSpcCnvLn 1988-91 £285 

'I9r8i 

Smiths 3%KPf <£1) 36 (22/8). 4-VipcDb 
1970-85 £90*4. 8pcDb 1907-92 £80 

/ > Z4iai. ShPCLn £41% 

Smurfit fJefferson Go lO%pcLn 1975-9S 
£56 (19/81 

Sommerviilo (Wo) Son 155 
Southend Stadium <Sp) 27 (22/0) 
splllers 7'jpcOb 7904-69 £80 (24/6) 
Stag Furniture Hldgs lOpcPf (£1) 90 
f22/B) 

Star Aluminium 7%PcDb 1986-91 £77% 
% (24/8) 

Stave fey inds 7%ocLn (1986-91) £66%: ** 
(22J81 

StncT Bros Hldgs 4^pc1StPf (£1) 40 

<24/B). 7pcLn 1990-95 £60 1 2% (23/8*. 
9pcL<v 1990-95 £73 (24/8) 

Sbeetfey 7ncLn 1984-88 £123 5 7 (Z4/8) 
Sterling Inds lstPH5%pc) (£1) 37 r22J8) 
Stoddard (Hldgs 20. 4pcPr (£ 1 ) 25 (2<l/8). 

lOpcPf (£1) 123 (19/8) 
stofletilll Hldgs l0%pcPf i£i) 90 
Stormgard (TOp) 30 (19/8) 

Sunbeam Wotsev (ir£0-2S) lrO.43 0.44 
33%p. flpcRf (1r£1) I£0.34 
Stfoercfnrg Stores (fOd) 255 6 
Suter Dfd (So) 46 (24/01 
Symoods Engng <5p) 13% 


(£1) 


£77% 


T—U—V 


7.7ocLn 

1989-94 


5%pcDb 1984-89 £77% 


(24.81. 


(22)0). 

THORN 


TACF JDpcPfd (10pl 136 0 
TI Go S.BdCLn 1989-94 £551:. 7.7ocLn 
7 909-94 £63% (23/8). 9pcLn 1989-94 
£7l % 

Talbot Motor 5%pcDb 1984-09 £77% 
<23i8) 

Tarmac 7%pcDb £69% (24.81. B-'^ocLn 
1990-95 £75 (2Z'S) 

Tate uric 6Tt>cFf (£1) 61%. S'rocDh 

1980-85 £69U <24/0). &J 4 ocLn 1985-90 
£74 5. 7 3pcLn 1994-99 £141 

Thomson Org 4.72oc1stPI (£1) 59% 

124/81. S.03pcPf (£1) 76. 2T.7pcPf 69 
22)01- 7itPcLrv. 1987-92 5851- 
THORN EMI 3~5pcPl (£1) 40% (25/0). 
7oc2ndPf 1992-99 (£1) 156 7 8. 5pC 
Ln 2004-09 £47. SpcLn £94%. 7-’iDC 
Ln 2004-09 £67. 8'^cLn 1989-94 £77 
Tilling (ThOS) 5.25pcPf (£1) 66 % (Z3I01- 

I? 85 ' 50 fi® 0 **• SbPCLn 1989-94 
£70 % 9 

TiUghur Jute Factory (£1* 22. GpcPf 
■£li j 3 (2.arfl! 

Tongaat Corpgroup 'R0.10* 415 f23 8i 
T ?9 tol rfi?R.I.‘5E l ,1£> 4 , ‘kCm> £39. 

79s5 C&l 8 !-", 90 £77U - 7,<0tLn 19as - 

Towks A 'lOp! 48 124.8). Gpc HM iSOpi 
40 123 81 

Trafalgar Hse 7ijpcW (£u 59 i22 a Bi. 7pc 
IS 11 ^. 7l =- 8PCLn 1994-99 £72% 
(22*8). 9>:pcLn 2000-05 £81 (24 B). 
lOUPcLn 2001-06 £84 
Trensporr Development Grp 4JpcPP (£Ti 

12 ,1?? 12%pcLh 2008 i£25dd 

^14 10 83' £25 122.21 
Tramwood Grp iSpi 6 <24 fli 
Tray»s anj Arnold 7pc1ltPf l£1i 77 123 8) 
Tr 5!?r*« Silk Printers GpcPf i£lt 41 
<22 Qi 

Tnofus PLC CumPf 31 (22'81 
Triple* Foundries Grp 5%ocPf (£1 p 28 
Trustfiousc Forte 6.25pc1stDb 1964-09 
f77% i23/0<. 6-2S&C1 stDb 1985-90 

5«^ s , - , «-. 7 " 25ocTstDb £77%. 

10.5 dc Ob 1991-95 £93%. 9.)pcLd 

1995-2000 £79% 124,61 
Turner and Newafl 11%Db 1995-2000 

£87*: 8 % <24 8) 

Trc.iclr 'W.i Sons and Turner <25 pi 30 


4< 4 pcDb £39. 

7*4PCLn 1989- 

6pc BPf rSOpi 


Turner and 
£87*: 8 % 
Tvs.ick 'W.I 
'24 S> 
Tytadf (W. 


7%pcLn 2004.09 


65 <24/91 6'aDC 
S%pcLh 1991- 
1991-2006 £67 

35% 6%. 7pcW 


Tyiac* <W. A.) (£10p) 22 (24 8) 

U ?Jti 7%pcPf i£l) 88 (22 8). SpcDb 
1980-85 £89 i19/B) 

UDS Grp 7'RPcDb 1985-90 £B3% 4. 

10%psDb 7969-94 £94% 123.8J. 6%dC 
Ln 2002-07 £590. 7%pcLn 2004.09 
£67 (23 8i 

Ulster Tv A 95 <24 fff 

Unicorn Industries lOpcLn 1989-94 £701- 

. BO <24 8' 

Unifies Hldgs i10o< 24 i24 8< 

Unigate 6pc*f (£li 571- «2Z 8i. 5%PC 
Db 1985-88 £77% 8%. 7-UpcOb 1986- 
1991 £70% 123 81. SpcLn 1991-96 

£546%ocLn 1991-96 £65. 6%PCLn 
1992-97 £96 <24/8' 

Unilever 7pcVstPf '£11 65 <24/5> 6%pc 
Dh 1985-88 £82 %. 5%PCLn 1991- 

2006 £49%. 7%PCLn 1991-2006 £67 

,4 % -i B % 

Union Intnl 6 pcPI (£71 35% 6%. 7pcPf 
<£1' 47 124 Bi 

Union Steel Cpn «of S. Afrtcai fR0^0» 75 
United Biscuits iHIdgsi 8dcOb 1993-90 
£741; 1 22 8i 

United Gas inds 10%pcLn 7996-2003 
£78 i19 S» 

United Newspapers GpcPf t£Ti 40t (19:81 
Udton i.E.i 45 

Valor S%pcPf (£1i 14Q 173 6) 

Vantona Vlydla 4.9pcPf (£li 46 % 
Vickers 5pc itax freo to 30p'Pf l£l* 50% 
<248i 

W—Y—Z 

Wadding Ion rjohni fioept r£i» 45 
Wade Potteries 4.2ocPf «50 p» 18 <24 8) 
Walter and Rico (Walnc Fabrfcsi 5'ipcPf 
<£1> 37 '24 0i 

Walter and Staff Hldgs (5 pi 32 3 (23 &l. 

9pcLn 1908 £70 
Walker (Thomas* iSpi 11 
War-mi. Wrighl and Rowland 8'ocDb 
1987 92 £72 -22 8l 
Wassail (J W.i '5c< 41 
Watson I*. Kci*ito lO.SoePf <ZU 95 
<I5B> 

Weston Motor HTdgs A 37 (24 At 
Wes-1 and 12 a -pcDb 2008 '£25pd 

25 10 dji £25 *4 

Wncssoe r 'tocDb 1988-93 £72% <24 fli 
WMtecroit 4.1 pcPl '£1< 40 
Wnrsvaorth and Mftcheif Teaforiaf 7%pcLn 
1994-99 £48% <19 Bi 
Wilkinson and Riddell iHIdgsi SpcPf <£1i 
'tax fro To 30o k 48%: 9 fl 24 8i 
Winterbotham. Strachan and Plavne 6pcPf 
<£1i 36 <25 8* 

Wdsdcy-Hughes lOotDb 1990-95 £86 

<22 B» 

Wpodhcad Uonasi BpcDb 1987:92 £79 

-22 e- 

Wooiworth Hldgs l4pcLn 1967-89 L10S 


Hldgs* SpcPf <£ 1 ft 
9 -24 8» 

and Plavne GpcPf 


1990-95 


1967:92 


Woo J worth Hldgs l4pcLn 1967-89 DOS 

Werthingfon iA. J ' 'Hldgsi ' lOp* 24 6 
'24 8i 

York Trailer Hldgs lOpcPf '£11 6S *23 B< 
Yorkshire Chemicals l2%PcLn 1987-92 
£127 2 

Youcha! Caroets 'Hldgsi 8ocPf iirfili 6 

■ 24 8< 

FIN.^NCIA h TRUSTS 

Abwaod Machine Tools fipcPf 1997 <£i» 
210 <19i8i 

American Express 'VO.BDi 544% il9 r 6> 
Anglo-African Finance <7*;pi 141 H9 8> 
Argrie Ts? < Warrants to 94 ibt 2% 3 

'24 3< 

Australian Anculturel (SA0.50' 198 
Birmingham and Oist- Inv. Tst SPCZndPf 
I '£1 ■ 42% < 19 S' 

Britannia Arrow Hldgs 'Wts to Subi 27 
<23 B». 6'jpcPf «£1i 57 '24 01 
Cjrcie Cenlrsic Oe Cooperation Econ 72% 
pcLn 2013 <£2SDd 21 10 83' £23J> 
Credit Foncier Oc France 14 J<pcLr 2007 
«Rcfl» £111 % '24 Bi 

Credit National 15%PC 1989 (Reg) £106% 

I <24 3* 

i Da<% Mall and General Tst '50pi 730 5 
/ *24 0'. 5ecPf (SOP) 20 

EfdcrsJXL f.SAH 232 <22 81 
Ecoloration 'Sn< 67 '24 81 
F and C Enerprlse Tst 'Warrants to sub) 
22 '23 8< 

Financial Corporation of America 150-501 
*38% i2:*8i 

Fir-.e Natfonaf Finance Coron <Wts CO subf 
197S S3 3% '24 8'. 9%pcLn 1992 £72*: 

3 '24 8) i 

Goode Durrar.t Murray Gp 3.5ocPf (SOdi 
ta 20 *24.Ei ^ , _ 

Hrnderaon Administration Go 54Q 2 3 
S 7. New <FPi 34Z 3 5 <24.'8 j 
: fnen^ape 0«;PcPf 1990-9Z f£<» 74 StK 
' Ln 19B7-90 £7712%pcLn 1993-90 
; £93: <25'e» 

Intel Inv Tst Jersey <£1* 455 i22/8i 
I NcA-marVe! *‘>0 05' 6C5 & 10 
Procor < UK i 11 %PCDb 1993-98 £94% 

c 122' Z < 

Stewart Enterprise Wts *S i24'0i 
S toco Exchange 7%PtDb 1990-95 £72% 

■ 19<Bi 

(Jm:ed Cofnpmer Technology Hldgs Wts 
11SO 200 

• Wesipco* Ithm: Tst 5%ocDb 1983-30 
I £^8'.- «23»0« 

( Yufe Cano ft%ocPf 1998-2003 i£T) 123 
i '24/&i 


INSURANCE 


SocPf 1989-2009 


Cigna Overseas Finance IZPtLn 2008 
i£30 od* £30: 30 1 if* h» % -'is 

CommcrTial Unipn 5oc.Pf 1989-2009 (£1/ 
474 

Con._rai 4rr Firo Life 7%PcLn 1987-92 
£77 7\prLn 1992-97 £71 % 

Guardian Roval Exchange 7 dcP( i£1 ■ 71 
■ 22 * 81 . 7peLn 1986-91 £72% % 4% 
London Assurance 4otPf i£1» 31 <22rBi 
Peal Assurance GdcPI <£1 i 73 'Z4/B> 
Provincial Insurance SSPfPf <20 p< 35 
Sun Alliance London 6%pcLn 1980-85 
*.58% <24rst 

f.WESTMENT TRUSTS 

Aaerdcin Trus; 4jcPr <£l < 35 «Z3 Bf 
Alliance trust 4o cPf £37 <24 01. 4%pe 
P' £39 ZZ £J. SpcP* £46 (24 3;. S%« 

Da 19^0-5.5 £90 (2-a 3) 

An;:o Anreriraft Seturltlci 4%pePf £41 
bi.-i >i G.l?rd Jaoan Warrants to sub lor 

Ord 93 4 rzi.-a; 

B->t sh As-ats 4 -:flcPf £42 A SocPf 

£45 <23 8} 

Ccn--iv;r.iil l^.ddSirial S'.-acOb 195-36 
£770 '.O 


rra <rrniniiifl 


ifi «r> u— 


they are not in order of execution but in ascending order which donotoa the 
day's highest end lowest dealing prices. 

For thoaa eecurities in which no business ms rtcoitied in Thursday's 
Official lust, the latest recorded businaa* in the four previous days is given 
with the relevant data, 

% Bargains at special prices. © Bargains done the previous day. A Bargains 
done with non-member or executed in overseas markets. 


Dana* Invest WtS to Subscribe 6 Q36) 
Discount Invest '5MJ.5J 2 CS<3» k , 

Drfiycon Con JjpcPI £46 % 123.VS). 5 pc 
P t £46? %£ i24>8). 5>40CDb 1983-08 

£79 123/6) 

Drayton Japan 4pcPf £36% 7 C23IQ) 
Drayton Premier 5ocPf £467 %S CSM). 
4%pcDb £34% (22r6). 7>.HCbl 1993 

£1 70 '24 8 ) 

Dundee London invest 5ptPi £56 CSrAl 
Ealnpuroh Invest Wary juts to sub for 
Ord 30 1 . 3.65dcP f £46 < 2 3.^). 3k 

Db £25% (23 b). 6 A*dcD& 1090-95 

£69% 124/81. 5DCOb £43% '24/8) 

Engl.^n Int 5<:ocPt i£1J 40 % U4.SI 
English New York 5%PcDb 1937 £83% 
English Scottish 5ocPf £43. SpcDb 1982* 
1969 72 3 1.19 8 ) 

First ScoKjHi Anwmn 3 'cPcPf £46% 
123.8) 

Fleming American 6 %PCDb 1976-66 £ 6 fiu 
Fleming Far Eastern SocPf (El) 46. 123181 
Fleming Mercantile 4PCPI (ill 57 119/8% 
5 DC Pi (El) 461 1*5 

Fleming Universal SpcPf (fill 45 (23/8 1 
Foreign Col Invent 5ncPf <£1) 46% <23/8J. 
4%pcDb 1962-67 £76 (23/81- €S%pC0b 

G Wpin £ 6 ,*^?' 8 iT:pcL n 1907 «39 
(24'Bi 

General Funds Invest 5pcPf (£1* 46 (23'6) 
General Scottish SpcP( (£11 47% 

Globa Invest 11 %pcLn 1690-95 ilfiO 4 s 

G rein friar Invest Wb 100 

Hfimbros Invest 6-17ocDb 2018 £102% 

InireS^Tst Guernsey f5Qpl 118 ^ 

investors Capital 5%pcPf £495 %t <24/81 
jersey General Invest 5%ptPf i£l) SO 
■ 22/01 

Klein worth Benson invest 5%pcDb 1981-86 

Uw 4 (Debenture 4pc2mlDb 19U»-|& £73j«. 

4 ^pcDb £36. 5pc2ndDb 1983-88 EJ7 
London Trust 13%PCDb 2000-04 £106% 

Merchants Trust 4%ucPf (£1) 41 (24/01 

SSinera&'oi? ***J™ji 

Moorslde Trict 9pcDb 1997-2002 -78 

Murray Clvdesda 1 * jurat (JaW (£1) 42% 
Murray Western 4%pcPf (£1) 4i%_ 6 pc 
D b 1983-88 £60 
New Court SfcpcDb T983-BS £92 
New Darien oil Wts to sub for Ord 25 
New Tokyo Wts to sub for ^rd 133 

•WtiPWfi, s <M, r S.“ /SSl. 5 ','?.? 

oisssa.. z Z ™ 

BIT ft Northern WU to suh tor OrdI M 
SO. 4.7PCP1 (£1) 58 9% <23/8). 

dTalSocPf C£1J 58': (2318). SpcPf (ti > 
gO (24/6). 6%PC0h 1982-87 £&2>^ 
Raeburn SncDb £44 (23/81 
River Plate and General 5pcPld £45. WL 
to sub for Dfd 45 (23/8) 

Scottish and Mercantile 266 
Scottish Cities 288 (24/0) 

Scottish Eastern 4%PCPf £41. G%PcDb 
1985-90 £73%: (24/0). !2%PcOb 2012 
£fOf (19/6; 

Scottish Inc TSt 3.5pcPfd £47 (23/0). 

4 pc Ob £35% (23/8) c 

Scottish Mortgage and .Trust SpcPf £43 

Scottish National 5pcQb 1974-64 £93%: 
%: 

Scottish Northern 4pcOb H985 or afiert 
£34 (19/8) 

Securities Trust of Scotland 4%PCPf £42% 
(23/8) 

TR Australia Wts to sub for Ord 96. Spc 
Pf £46 

TR Cttv of London 20pcPfd 746 (22/0) 
GpcZndPf (£1) 500 

Tr Industrial and General 4%pcDb £38 
(23/8)- S'iPCDb 1992-97 £55% (22:8). 
5-?pcDb 1982-67 £85 (24/8) 

TR Padhc Basin Wts to sub for Ord 195. 
4ncDb £34, 6 % 0 CDb 1997-2002 £57%; 
8 ; (23/8) 

TR Property 4%pcPf £40 % (23/8) 

TR Technologv SpcPf (£1) 47 (24/6) 

TR Trustees Coro 4%pcPf £42% 

Temple Bar 4 . 2 pcPf f£l) £54% 

Wltan 2-7DCPf (£1) 33'.-0. G^PcOb 1990- 
199& £ 66 % 71: (24/61. SpcDb 1996- 
1999 £72% (22/0> 

Yorkshire and Lancs Wts to sub for Ord 
160. New Wts to sub for Ord (tp) 16 
l24j 8). l35i«Db 'fP) £102% 

UNIT TRUSTS 

M. and G. American Smaller Co's Fund 
Inc Units 46 (24/8) 

3UNES—MISCELLAIVEOUS 

Anglo American Inv Tst R0.50 £79 (24/8) 
Asarco Inc S42 <23/8) 

Bisk hi Tin (10p> 13‘ (23/8) 

Botswana R5T fPo2) 22 
Consd Gold Fields 6 %pcLn 1907-92 £65 
8 . 7%pcln 1999-2004 £ 66 % 7. &%PC 
Ln 1988-95 £76 

El Oro Mining and ExpI. ClOO' 125 
198) 

Globe and Phoenix Gold (12 %p) 70 f24/8) 
M.T.D. CMangula) (5R1) 20 
Minerals and Resources Corp (SD1.40) 
511.9 12 7B0P 5 95 
North Kalgurfl Mines Od to sub lor 1 
sh 49% 50 

Northchart Inv (R0.10) 15 
Rio T/irto-Ztiu: Corp 620 (24/6). Z.325pC 
API (£1) 40. 6 %PCLfl 1985-90 £74% 

St. John D'd Roy 350 400 (24/8) 

MINES—SOUTH AFRICAN 

Coronation Syndicate (R0^5) SO 
Eastern Transvaal Cons (R0.5D) £17% 

(23 f B) 

Rand London Coal (ROJO) 35 
Western Deep Levels 12pcDbs 1986-93 
(R1) 50 

OIL 

British Petroleum 9pc2rvdPf (£1) 82 3 
Britoil flOn) 23678 40 12346 
76 50 24560 
Burmah Oil 6 PdstPf i£1» 49 50 '24/0). 
6 Pc 2 ndPt (£1) 49 50. 7 %pcR (£1) 61. 
BpcPf '£1i 66 . 7%pcLn 1931-86 £89 
% % »24/0) 

Century Oils 5.25pcPf (£1) 53 (T9/8) 
Dome Petroleum 2950 


London and Scottish Marine 9%pcPf (£1) 
31 

Mrolco* Mwiuna* U<;pd> 2008 £71% 
23.8) 

She/! Transport and Trading 5%pc7stPf 
C£D 51 (24/6). 7nc2ndPf (£1) 64% 

PROPERTY 

Alliance Property Hldgs 9*iPcDb 1992-97 
£&Z r zO 

Allied London Properties lOpcPf <£1) 
113 (24.8) 

Argvle Sacs iO%PcDb .1992-97 £79 C24iB) 
IZPCOb 1993-96 £94% 

Alanile Met UJFJ 1 ZpCLn 1991-97 £106 
<24;6) 

BarranaulHa Invest 7%p0ls£Db 1986-91 
£76% 

BiIioq (Percy) Accunfi 225 (24/Qi 
British carid ISpcIStDb 1967 £114. 12pC 

Ln 20u2 £Z92 3 ^ __ 

Brlxton Estate 6PCDb 1930-88 £78% 

i*l2io'. 7 ‘4PCDb 11*67-92 £79. 9pcub 
1992-97 £81 % < 19/8) 

CaptCJf A Counc/es 9-IutcLji 1991-96 £&2% 
Central A District Prop 7%pcOb 1991-96 
£68-- (23/8i. 7%pcDb 1997-2000 £68 
Centrovlncul Ests 6%pcLn 1988^3 £62 

Char/wood AlUanca Hklgs8%pcDb 1995-96 
*.76 (23/8). 71 1 pcLn (50PJ 29 
cnurchSMiry Ests 9pcLn zuud *72% (23fB) 
City Acre Prop Invest Tst l02pcPb 
1991-96 £85 

Col man (E. Alecj Invest BpcLn 1995-96 

JL5S% (23:8) 

Country & New Town Prop (IOpJ 60 
Craigton Combined Secs 8%pcOb 1986-91 

£72% (22/0} 

English Prop 9?gpc0b 1997-2002 £871*. 

IZpcLn 2000-05 £110 ^ __ 

Espfev-Tvas Prop Gp 11 %pcLn 1988 £92 
Ests & Gen Invest 4.9pcPf CBCtoi 21 124/8) 
Ests Prop Invest 7%pcLn 1909-92 £73 
■ 22 / 6 ) 

Ewart New Northern 6%peLo 1990-95 £60 
Five Oaks Invest 7pcPf (£1) 42 U4/8) 

. Hales Prob Gp 82 

Ho&lemerc Ests 9pcLn 2001-05 £109%- 

S'lpcLn 1990-95 £176 _ _ 

Land Sacs fipcDfa 1988-93 £85% (22J8). 
euocDb 1993-98 £67%. 7%PCDb 1991- 
96 £72 (22(01. SPCDO 1998-2001 £76%. 
fi-»mXn 1992-97 £64^4 <22/61. 0%pcLn 


6%ocLn 1992-97 £64^4 <22/81. 0%pcl_n 
1992-97 £74. 5%PCLn 1983 £306. 6%PC 
Ln 1985 £254 

Law Land 6%pcDb 1986-91 £72% C22/8). 

7'iPCDb 19B6_91 £78 (19f8) 

Lewis (JOItni Prop ApcDb 1971-85 £84%. 

TOoCOb 1991-96 £07% <22^81 
London Countv Free. & Lon Prop SUocDb 
1986-95 £77% 8. 7%PCDb 1992-96 

£76U <19/81 

London Shoo Prop Tst BUpcLn 1987-97 
£70% Mg.-B) 

MERC BupeDb 1907-2002 £87% (24/8). 
12pcDb 2017 £105%. BocLn ZOO0-0$ 
£70% *1 (22/81. 6%pcLn 199$-2000 £75 
Marlborough Prop Hldgs IQpcLn 1990-02 

M^rot»i£n Rly Surplus Lands 6%pcDb 
1988-91 £75 (23/8* 

Mucklow (As A J.I GP 7PCM (£1J 54%. 

&3ftpcDb 1989-94 £71 % <23/8) 

Peel Hldgs New <Fp 9i 91 199 MO 
Property Hldg. B^SXLn 2001-06 £34^1 8 

Sta?(G-B.) 6pel stDb 19B8-93 £67 09/3) 

Tharils Co 45 SO <23/Bi_ 

Town City Prop lAncLn 1994-99 £1201* 
Traord Park Estates 11^DClstDb 2007-10 

<£25 pd 31. 8) £21?4 <22/91_ 

Westminster Country 8ocLn 198994 £63 
122 A8) 

PLANTATIONS 

Aberfoyle Pfantations (8o) 6% (22/6) 
Ai«ilolndonesfan 9%©cPI (£1) 125 8- 

Fits Rate Ln 1965-aB £78% 

Beraditi «So) 66 C4,-8) _■■ 

Con. Plantations Berhad Wts to Subscribe 

2B3 S /23‘8> _ 

Dunlop Plantations SpcPf (£1) 40 CZ4JB) 
Guthrie Coro 9bpcLn 1992-97 £7fi%( 
r2A a 8l 

In oh Kenneth Kalong Rubber (10 p) 365 
■ Z2 r B> 

JaM <£i> 160 02/8) # ___ 

Klnta Keifas Rubber FtOo) 127 
Lendu Rubber Estates (5o3 11B f 19/8J 
McLeod Russel 4-2pcPf ■£!) 38 <24 * 1 . 


<24 , b). 


5prPf (£1) 55!. 7 pcLn 198691 £60 

C 2 a 8 ) 

Rembla Rubber <5p> 90 3 (24/0) _ _ 

Rlr^rv'evy Robber Berhad tSMD 1S7 
G2/0) 

Romai Tea Hldgs f£l) 440 

SI no* pore Para Rubber Estates <Sp) 72 

Suno<ti^Bahru Rubber OOoi 130 (2348) 
Western Dooars Tea 6ocPf (£1) 62G4I8) 
WilUamspn Tea SpcPf CSV) 54 E24M 

RAILWAYS 

Canadian Packc 7%pcPf C5C10) 415 7. 

4f*cNonCumPf £85 
Ontario Quebec 5ocDb £40 3<2&81 
Russian South Eastern 4%pc (Cpn 8) (£1) 

Sf 1 L^w'ence Ottawa 4pc1stMtoBdi *Con 
2141 £23 

Toronto Grov Brace 4pc1stMtgBd» 12883) 
(Con 200) £26* 

" SHIPPING 

Elfprman Lines iijtcPI (£1) 35 C2440> 

Lyle Shipping 6?«ocPf i£l) 50 
Pen«na a ilar Oriental Steam SocPf £55 8. 
3'~ocDb £29 (24.‘8) 

Southampton loW Steam (5Do) 210 124/8) 

UTILITIES- 

Barton Transport Dfd <160o) 150 €23/83 
Calcutta Elect Supply IRSIO} 50 
Electriclte de Prance 12'jPCLn 2000 CReo) 

httmehester Ship Canal 5pcPf <£1) 35% 
(2458) 

Mersev Docks Harbour Comb Units 58 % 
7. 3%KDb 1974-84 £95«fe Do. 1979- 
1989 £55 "n: 6T (24f«). ^««Db t|W- 

1997 £47% (22/0). fi^PCDb 1996-99 
£50. 35apcDb £21% (2*61 

WATERWORKS 

Bournemouth S.Spc £38 <22*&i. Z.SpcPt 
£29 H9/8) 

Bristol S.SpcPr £37 (24^1. 2.8pcPf £25 
(24. BI. 4.025pc Pt 1983-86 £85i| 119/81 
Colne Valley 4.025Pf 1986-93 £67 (22'8i. 
4pcDb £301: C23/8). 19%PCOb 1983 
£100% 124. tf) 


Authorised Units—continued 


Equity & Law Un Tst Mngs (a) (b) fc) 

Ameraham Rd. High Wyccmbe. 0494 33377 
Euro Tst Acc 59.0 63.4 + 0.4 1.65 

Robert Fleming & Co Ltd 
8 Crosby Square. EC3A 6AN. 01-638 5856 
Next subscription day Aug 16 1983. 

* Fleming American Property Unit Trust. 
Latest issue price <15/8) USS10.567. 
Units are Issued on Feb 15. May. Aug. Nov. 
"Fleming Property Unit Trust. 

Latest issue price (24 6) £2.067. 

Units are issued on March 25 June 24. 
Sept 29 & Dec 25. 

• Unauthorised. 

Guardian Royal Ex Unit Mgrs Ltd (a) 
Roval Exchange EC3V 3LS. 01-638 Z02H 
(fGREG'Fl 108.3 113.Ivd 4-0.1 10.27 

rgiGRENAmT 93.4 100.0 -S- 0.9 2.50 

(giGREPacT 103-Z 111.0 +0.3 1.13 

ib'PrptvShT 94.2 101.3 -0.7 1.97 

fb>GREGttiEq 9B.0 105 4 rO.« 2.51 

G'dhlll Tst 185.3 192.0 +0 6 3 33 

(b>GRE5lnC 110.4 H8.S -0.3 T.31 

H.B.L. Unit Trust Mrvgrs Ltd (a) (c) <o> 
Premier NT AcTmui., 5. Rayreiqfi Rd. 
Hutton. Brentwood. Esse>. 0227-227300 
Smllr CosTst 50.6 53.3 + 0.2 3.05 

N Amer Tst 46.4 48 8 2.56 

JaonFarTst SI .4 54 1 1.39 


Hexagon Services Ltd 
4 Gt St Helens. London EC4P 3EP. ^ _ __ 

0708 45322 

AustFrsGw 1 12.3118.33rd .... 1-58 

Brewlns Cap 83.2 87.6 .... 0-59 

BrewJnGrJm 76.7 00.8 «... 3.80 

CanGwthFd 99.7 107.3 .... 1-05 

Lawson Fund Managers Ltd {aj (c) (g) 
45 Charlotte So. EfHnOglt 2. 031-225 6001 

Penny Sh Fd —' 15.0 .... 1.8 

Ausl A Pac 9.5 16-1 .... 0.59 

High Yield 19.5 21.2nd .... 10-40 

Do Accum 20.6 22.3xd - 10*40 

MGM Unit Managers Ltd 
MGM House, Heene Road. Worthing. 

01-823 8211 


High Inc 
(Accum Uts) 
UK Growth 
(Accum Uts* 


131 JO 
132.9 
127.1 
127.3 


140.9 

142.9 
156.7 

136.9 


+ 0.2 
+ 0.2 
+ 0.4 
+ 04 


64)1 

6.01 

5.14 

3.14 


mia Unit Trust Management Ltd 

Old Queen Street. SW1A 9JG. 01-222 *57R 

MLA Units 183.7 192.7 2.77 

MLA Int 29.0 30.4 0.82 

The Money Market Trust 

63 Qn victoria St EC4N 4ST. 01 -256 0952 

Oil Fund — — 9.40 

7 Day Fund — — . .. 9.13 


1 Unauthoris e d—^- S terling Deposit Fund. 


Offshore and Overseas—continued 


Antibonds Investment Fund SA 

37 rue Notre Dam. Luxetnbrg. Tel 47971 

Actinbonds In — 119.16 _ — 

Alliance Capital Management inti Inc 
62/62 Queen St. London. EC4. 01.246 8681 
Alliance International Dollar Reserves 
Distribution Aug 1-14 (0.003449* 

(9.40% pa) 

AlntlHCroAug24 *9.27 - - 

A Tech Fd Aug 24 121.71 — — 

Quj£*fAssAugZ4 Mx0.9Z — — 

Bamtord Brandt Guernsey Mngt Ltd 
PO Bon 71. St Peter Port. Guernsey. 

04BI 26541 

Tch&Comms £9.42 9.98 ... — 

ln£/Gnrtb sia.67 19.70 ... — 

Brown Shipley St Co (Jersey) Ltd 
PO Bov 503. St Heller. Jersey 0534 74777 
SttCoFdui £16.16 16.17 .... — 

IntCrPraXht £1 .na 1.14 ... — 

lntBdFdln *10 23 10.82 — — 

JntBdFdAc S10 OB 10.82 — - 

CAL Investments (loM) Ltd 

16 St Georges St Doug la* foM. 0624 20231 

CAL CAC* 169.1 93.8 — 

CAL Metals* 95.8 98.7 — 

CALSilver- * 301.1 318.5 — — 

CAL Gold** — — .... — 

GAL Coooer** — — —— 

CAL Alum In ■ ■ —— —— .... — 

Dealings davs every Monday. 

CAL Investments (Bermuda) Limited 
PO Box 1D22i Hamilton. Bermuda. 

(809-29) 5-5950 

CAL CTR Fd 80.0 86.0 - — 

Dealing dart every Monday. 
Commodity Advisory Svcs (loM) Ltd 
48 Athol St. Douglas. loM. 0624-20845 
ComAFFdAcc 96.03 100.03 — 

Cocn&FFdiDlst’ 96.03 TOO.05 — 

tlcKf dealing date Sept 5. 

Citibank (Cl) Ltd "Citifunda 1 ’ 

Channel fs. Transatlantic Inv Fds Ltd 


Lazard Brothers and Co (Jersey) Ltd 
PO Box 108. St Keller. Jersey. C.l- 

0534 57361 

LazBrFarE 514.00 15.00 .... 1.00 

CnGrSd SI .293.06 1 .310.28 .... 11,6 

D'fieltf BcfFd 59.85 9.88 .... 4L0 

DO ACCiim *9.B5 9JI8 .... 4.0 

N Am Fd 59-94 10.58 .... — 

Lloyds Bank International. Geneve 
PO Box 438. 1211 Geneva 11 {Switzerland) 
LlydsIntOllr 95.6 98.6 .... — 

LlvdllntG SF903.S 963.0 .... 1.5 

UydsInLn SF296.0 30B.0 .... 6.5 

LlvdsIPac 5F102-0 107^4 .... — 

Management International Ltd 

Bk of 8'muda Sides B’muda 609-295-4000 


Bda ISFC 516.00 
Bda IBFI 111.25 
Prices on Aug 24. 
Bda fEFC 510.30 
Bds \BF 1 510^0 


16.23 _ 

11.39 _ 

Nmct dealing Aug 26. 

10*52 _ 

10.52 .... 


Prices on Aug >24. Next dealing Aug 31. 


Manufacturers Hanover Geofunds 
PO Box 92. St Peter Port. Guernsey. 

_ . _ 0481 25961 

LA Inc *102.74 1QL95 +0.27 9.29 
LTACCI SI 23.95 124.21 +0.32 10.75 


124.21 +0.32 
110.14 +0.15 
125.47 + 0.18 


LA Inc '102-74 102*95 +0.27 
LTACCI SI 23.95 124.21 +0.52 
MIT Inc 5109.56 110.14 + 0.15 
MITAccf 1124.83 125.47 + 0.18 
Geo hind International Roms Ltd 
Sterling £5.026 + 0JIO1 

US. S 310.049 +0.002 

D-Mark DM28,044 +02)83 

Swiss Ft SwFr20.025 +0.002 

Jap Yen Y2.0O4.7 +04 

Managed Fd 110.046 +0.002 


9.29 

10.75 

§ .21 

39 


i 04)01 
0.002 
+ 0J)83 
+ 0.082 


Green St. St Heller. 0534-70334 

US. * Fund 519.197 ->-0.002 — 

£ Sterling Fund £5.09* + 0.001 — 

Svr Franc Fd SwFrZO.tZfi +Q. 0 Qt 

.UameY-nFrt YZ020.737 - 7 737 — 

Dcuttc*imkFd DM20 140 4-0.001 — 

Managed Fund 310.002 +0.025 ~ 

Dunl/esK Ltd 

®0 Bov 807. Grand C^vmzn. 

NAV 3139.19 .. — 

Pir-=r Go/d A Metals Trust PLC 
60 St Jarncs '5 St. London SW 1 . 

01-499 4341 

First Go'd 921 ... — 

Forbes Securities Management Co. 

PO Be* 007 , Grand Cayman. 9WI. 

London Aynts 01 -039 30 13 
Card Inc 59.54 lO.OS — -— 

iJold Ado 8.65 9.12 — — 

Dollar Inc *9 16 9 50 — —- 

Framlinqton Oversees Fd Mnqt Ltd 
PO Box 71. St Peter Port. Gocrnsev. 

0401 26541 

O'seasAGth AS.B 50.7 .... 4.00 

O'srasSGtht 7Q B 76.9 _ 4.00 

GRE Inti inv Mgmt Ltd 

PO Ro« 194. St Heller. Jersey. OSS4 27441 

Mgd Cur Pd — 10 07 +0.02 -_ 

Grind I ay Henderson Mngt Ltd 

PO Bov 4 14. St Holier. Jersey. OS 34 7424B 

Mangd Fd 10.2050 10.7153 -4*0.0551 _ 

Mmad Ac 9 670^ 10.1538 4. n.0509 •—~ 

SUfl Fd 10.1517 ia 1577 0.00*2 — 

Stint AC 10.0007 1O.OR07 4. o 00^0 _ 

U S*Pd 20.2004 2O.20OJ 4-0.0188 — 


Marine Midland (Cl) Ltd 
140 B'wey NY 10015 USA. 212-440-1000 
Queen* Kse. Don Rd. St Heifer 0534 79460 
lrttcurry *1019-60 — .... —— 

Initial offer. Next sub d«y Aug 19. 


Samuel Montagu Ldn Agents . 

114 Old Broad St. EC2. 01-626 3434 

AdAi*)24 SF86.S5 95.05 .... 1.48 


JpJuf3l HK535.40 38.22 

1*7CpAg9 *1 R.34 19.74 

jsvPriAuo3 £12.85 14.00 

Mnir PRNF S10.16 10.68 

US FIF S9.50 10.00 


1.48 

0.79 

US 


Mmad Ac 
SHa Fd 
5ti3 AC 
USlFd 
US<Ac 
D-MkAc 
SwFr 
Yen 


Net Westminster Jersey Fd Mgrs Ltd 
23*2S Broad St, St Heller. Jeraev. 

0534 70041 

County Bank Currency Funds Ltd (z) 
Drllarclm S20.4633 +0.024 — 

Sterling class £10.2432 +0.0021 - 

D-mark d DM50.4993 + 0.0051 — 

Dutch Gldr DFfSO.5511 +0.0080 — 

jap Yen d Y5.070.9436 ■+• 0.7902 - 

Narcap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

809 29 5400 

Amor Tit SI 0.76 11.19 — 0.43 

Perpetual UT Managers (Jersey) Ltd 
PO Box 459. 5t Heller. Jerpey. 0534 74517 
Offsh'r Gr 51.142 1^15 .... 2.00 

RothachiJd Asset Management (Cl) 

« Julian's Ct. St Peter Port. Gvermv. 

04 BI 28741 


30.2132 20.21 52 +0.Q17* — 

50.2312 50^312 +OQ 1 B — 
50.2 556 50.23?6 +0.0173 ^ 


4032 


5032 


J^rdinn Fie mi no and Co Ltd 

4^th F'<>or. Conn»ii*ihl Centra. Hong Kong 


JCr&BdFl 
Da Accum* 
jFATaiinc 
DoiACiitn) 
JPAmCwln 
Dn( AcCUm i 
jFMCurln 
□cy Accum i 


312.54 
*17 73 
*10.14 
510.14 
*9.53 
19.33 
370.02 
510.OZ 


OC SntoniaKlo 
Pel Franca 
Canarijan S 
D*M^rk 
Dutch Guilder 
Fronch Franc 
Italian Lire 

Yen 

Singapore % 

£ Sterling 
Swiss Franc 
U-S.S 


BFr857.&1 
C536-075 
DM 50.865 
FI 50.395 
FFr163.70 
L36.937 
Y62B6 77 
5583.885 
£14.30 
SwFr45.939 
529^5 


Ltd 

+ 0.17 
+ 0.01 
+ 0.005 
+ 0.005 
+ 04)55 

+ IS 
+ 0.96 
+ 0.015 
+ 0L083 
+ 0.004 

+ o.on 


7.46 

7.90 

4- 10 

4.71 
11.55 
1494 

5.53 

7J01 

5- 7-3 

3.71 
0.95 


-0.02 

- 0.02 


Dally deal Inn. 

For other Rothschild Offshore Ponds 
Offshore end Overseas section. 


en- _ 1 -CatllgAag. 

E Surrey 2 .BpoPrc-Pf £27% 

E^SavryBi 

EaMournc £ ?0%DcDb ) 1995-97 *88% 


Einbnurne io>»cfib' 1995-97 SM 1 ! 

Essex 3.Spc SMI- USiai. 3JK N*W 
£36'; tliftjra-W £37 <24,9}. 4jpc 
Db £30h iim 5pcDb £38*2- CZZ/&7. 
7ocDb 1M7-09 S78 <19» .. _ 

rolhbStOPB 4WCM« Nm CJ-IOl^SQ 5M 

laajft}. AJSOthUX <1953 1st) C£10J 4S0 

l» VallCT 2-8oC £29 JZi?'. 

£30 <19181. SpcDb £29': 12318). 

□b 1991-92 S.72\i n arti _ 

Mid Kent 3.Spc £3» 3.5pePf 

wKoiJttiln^jrpfPi SK"?!,? 5 £VH! 

Mbj.Sussex 4.9RCMJMC Addl &S2>i. 13UPC 
nSwc letiv Gimtw J * ( 4^S5e 

N Surrey 4.9 pcA £53 (1WB). 3-lSOCPf 
£29 L24^1 

Portsmouth 3 .Spc £30. BpcDb £23 C5J) 
RlcXmsrmorzn Uxbrtdfiw 3.5 pc (2Mi- 

2.SpcPf £20% 9 (23 j 6) 4,9ocW 19B7- 
19BB£81 (23/8). AffeDb £28 (19f8) 

5 Staffs 4.9 dc A £54. „ 4.9pc B £84. 
4.9DC C £5yk /19/Bi. 2.1 dcPI £22% 

5 u Oder land S Shields S5 k £38% (19i8>- 

Svi*£n lijSpcPf^M C24/61. SpcDb £38% 
<1M1 , „ 

WiKt Kant 3.9VC £35_ 

York SecDb £37% n») 


£24/61. 5pcDb £38% 


CNUSTED SECURITIES 


Aarcnft* 1WM 
145 . 

Baltic • Leasing 


%* C23/B). 
(Sn) 222 


(24J8) 

6 24 5. 


C24#8), 


5 6 
New 


Bryant (Derek) (i Opi 132 

CPU Computers (Ben 115 6 8 

Costfe CGB) 6B <223 81 

Chems Methods Am €«ipvi 93 122/8) 

Giro OOp) 95 C25<8> 

CltT SItie £#» 349, 

^Sre^mSra^d Mines (apvi 106 7 C24/8) 

EWri^ S Pop. A t Rat'd VtB) <£11 707 
€228) 

Exeter Bldg Constrctti (5Qp) 180 

FfCf f/Kxncab 7pcPf C£l) (fpu 103 <22(3) 

0«. Nor 

sar^ssscini 111 taW!, 

?- 15 i 1 1<3 | e* 2 A s 
ie M s - 

&*smM*i* ^ _ 

L ondo n Contnwnai Actet HWw SW 38 
qj j 

MMT Continuing 8pJ 8J 5 

Memory Computer llrtQ.10) |£3.4p 230 

IvMal Sciences CHMflsi fZftp D 27 C24fS). 

New azrsp) <fpd( 26 7 B . 

Micro Focus Grp lOp) 5SS 60 70 
Miles 33 <1 Op) 1«5 (24IB« 

New Court Nat .»ca 9 

Polytechnic Marine <Sp) 246 50. New f Spft 
<Tpd 1 247 _ „ ‘ ■ 

Promotions House t5«») CW1 .» . 

Rad*o City (Sound Merseyside' A Non-vtu 

43500 125 

Rayford Supreme Hldgs C25p> 285 8 

Control (50) ffiPd) 167 8 70 

RMin <1. D. Md S.) H>d» ft* 72 4 SB 
5CUSA Inc <30.011 lOQ D4/9). New 
fSO-01) CFpd) T10 1 2 3 
Sinclair WHfam* Hldgs D2S|A TO GUM) 
Southern Business Leaomg CIOp) 90 

S+^leU Metalcrait JJSo) Jg® ® 

Sun lei oh Electrtmte 410rt 181 9 
Swindon Private <£1J rlln^S 

Technology ^ riSS 

THrristovr South 14 -CtOpcLn 1986-88 fcl-13 

T^Sl SctowHg j®!? 1 ,RMn 30 

Thotpoc Gro (5ph 50 122HJ • „ __. ___ 

United IFriwdly Iw Vtt) POpl 203 

YrtwrtOB t m SSL«RS ®a * 

Yorkareen Inv 0lOp) It 1<*p) 38 % 9 % 

RULE 163 (2) 

Applications granted for specific 
barg ains in securities not listed 
on any Stock Exchange. 

Abbey m,t UWi 2V9183 £90.966oc 

B ?£1) £17.40 CZf tt . nryb 
AM Erral.nd Uwn Tennis Gnd £S0W> 

J, M ^rS.n S0 T.nn.. Gnd £S00Dt 

‘Swii®™ 

Ascot Hldgs <10O) 4 4 5^2 J 
BsAer Electronics O OpJ 40 51 <1W|> 
StotechnoloaY l"*S USS0.02 SI 2.75 13.20 

j sittlsh Unllte HOP )_TZH U H (Z2/5) 

Brvsoti Off GW T5D 
Burrough CJanwn 2^020 
Carraun (10 p) 25 Vi 6 7 (22/0) 

Castletown Brewery 320 5 

SStJS’fflo. 2. 

SjS4"ffi5rsSy«Si5’a* 

CIC In* <1oJ ^ 1 - 

Cornel B»k of Wiles i£1) 53 5 „ 

CryrTtpvf^ Services (£1) 445 50 124J8) 

oSKSwinJ OOP) 3 IB 30 

Exchevn (50p> 115 8 21 122/81 

First Castle Elec IZpcLn 1905-87 £1ZSpc 

Fllghtspires Otei 254 B (1916) 

Gibson (WnO 4%pcP! IfilI IB JO (23/8) 
Guernsey Press (£1) 400 (24/0) 

Hartley Baird CSpi 2 Ji _ 

! Hea r I (i ca B r e wer y (£1) £11-30 .40 Cl 9/8) I 
Home Brewery 928 31 ' ' \ 

. Impact Offshore SD *ijc Iff9/8) 

Investment Tst of Guernsey SpcPf C£1) 37 
40 

Jesse* Tst (So) 10 <i <24/81" 

Le Riches Stores (£1) 302 7 €^/»> 
Manchester and London Inv C50p> 123 5 
(23/8) ■ ^ , 

Miribfink rSp) 6> 7% ■ . 

Norton VIIHers Triumph ClOp) 1 % 3 . 
Ncrtfw/Is Caterers 7pcPf (£l) 37 40 
Plantation and Gan In vs 12*% 4 (22^0) 

RTD 2pcPf (Sp) 5U H 03/8) 

Rod foe (5rt £16% SZAij tlWM 
Southern Newspapers £197 8 (23/8) .. 
Tottenham Hotspur 100 3 . 

Ucd Tin Areas 12% 9 (24/8) 

Union Jade 011 25 

Wad worth A (£1) 284 7 ; - - ^ 

Weetobhc A (Non-Vtg) 74 « 4 (23/81 1 

Welsh IndS Inv Tst Pld fSp) 10 11 <19/8) 
Wolverhampton Racecourse 88 90 2 122/8) 
Wynstsy Props 106 C22/8) i 


Schroder Mngt Servlcos (Jersey) Ltd 
POBrec 195. St Heller. Jersey. 0534 27561 
Schroder Money Ponds Ltd 
sterling £14.0308 — 

US. Dollar 526.2584 ..... — 

D-Maric DM51.1989 .... * — 

Swiss Franc 5F50.91OB .... — 

J. Henry Schroder Wegg and Co Ltd 

120 Chgopstde. EC2. 01-382 8000 

NaessfrThAug23 550.30 .... — 

Target Trust Mg re (Jersay) Ltd 
PO Boor 194. St Heller, Jersey. 053427441 
Mfld Cur Ptf 95.2 lOOJ - —r- 


£S0Db 
£500 Db 


Ay«istJ27 1983 . - i 

RULE 163 (4) (a) 

Bargains marked in 

where principal market 

side the UK and RepUWk of 

Ireland. Quotation has <*£ »““ 
granted in London and dealings 
are not recorded in the Official 
List. 

ACI Intnl sw _ 

Aberferh. 520 S <2SISJ 
Acme HI** ^ 2 

nasi 

Affiance 0:1 Devdoo«n«fic w 

Alknte Explm 32 

Amibl 152 (23-91 „ c 

An d“tcan Cyanasild £35 

American Electric Pgwwr a.'5o *30"' 

American Home Products US545 — 50 - 

Amorfin Standard £210 IZ2.0) 

Amp=d Excfn 190 

AmSffr^rn-RoJieroam B*nk £ 14 *2|'3/ 
Anglo United Deraiopmorjc 630 3 4 a s 
ApCX Oil (ASO.25) lO (22/0) 

Apple Computer £19% c23/B) 

Avga lnvs 142 

AS)ton Mir.me 06 CZ4i31 

Atlantic Richfield £34Jg <19,81 

Ausl Cons Minerals 17 10 

Aast Foundation Ipv 98 

Aast Guarantee Corp 130/22. Bi 

Aust OH and Gas 73 (24/8) 

Aust Paper Manufacturera 1 30 «24fp) 
Australis Mining 390 4% 5 
Bfigako Gold Mining B 124,'S) 

Balmoral Rcsowsc* ,-, 7 

Tr1-5CxtC Cerp l/SS32kf C-Zpo) 
Barrier ExpXns fA$0-30i 450 
Basic Bahamas 100 
Basic Resources Int 16 i20/G) 

Beach Petroleum 16% *22£i 

Berjuntai Tin Dredging 1590 6C0 5 (19/8) 

Block Hill Minerals 47 %Q 

Bond Corp Hldgs 69 70 

Bora) 186 7 

Boogakiville Copper 172^^ 

Bow Valley inds £14-4 (2Sr8) 

Brambles Jnds 152 ... ^ 

Breakwater Resources 515© (24*63 
Bridge Off 190 3 
BrobSwfCk Oil % 1G 

Buddha Gold Mines 15% 

Bukit Sembowang 1 35 
Camseal Inc T90 <22;8l ^ 

Canada North-West fAost; OU Ci^B) 
C&rlton-apd United Brcnenefl 165 U3fB) 
Carnation USS49 /ZAiAl 
Carr Boyd Minerals 34D 4 5 6'7 
Central Norseman Gold 490 
Central Pacific Minerals 34 C24jfl) 

Cheung Kong (Hldgs) 71<fi 
China. Light and Power 141 <22/8) 

CbPOng's (Hldgs) 18%* 3) 

Claremont Petroleum iASO.25) 79 20 

Coles CGJJ 192 

Command Pelroiepm 10 (2Z/8) 

Coawut Aust 3**9 3 l24.8l ^ 

Cons Gold Mining Areas <AS02S) 3% T < 
Cons Modderiontclr.s U304J2O 295® 300 
US$4. SS 4-70 
Cooper Resources 10 
Cork fnvs 340 4 (Z3/8) 

CRA 345 7 5Q 
Crusader DM 2360 
CSR 246 

Coitus Padftc 110 11 
Comet Oats Processing 20%O 
Delta Air Unes. £19%Q U5S29'gQ <19/81 
Develcpment Bank of Singapore 300 <24/6) 
Digital Equipment £S4% 

Dome Mines £11 <4 <24/3) 

Dorset RaouraK 200 <74/8) 

Double Eagle Energy Resources 200 31 
(24/8) 

presaner Bank £420 (24/83 

Dreiser Inds £15% '24/81 

Du Pont rEJ.) De Nemours £53% (24/8) 

E Z inds 360 a 
E asfe Coro 16% 19 
East Ccut Minerals 5%® 

Eastern Pctrofeum Australia 38 % 

Eastman Kodak £43?* (23.81 
Elf Aouita Inc FFr139.940 199.980 
Emerson Electric £ 57 t- C23'8) 

Endeavour Resources M ^ 12 <24/Oj 
Energy Resources Aust A SB C tStSi 
Eng^taard Corp £26% (23/81 
Enterprise Gold Mines 57%$ 6 % 7 
Esocrance MFnerals 15.(24/5) 

Eurocan Ventures 37 
Europa Petroleum 52 (24: 0 ) 

Exxon Corp £24^0 4i 
Faber Merlin Malaysia 73 
Falmouth Petroleum 40 
Ferrcvanadium Corp 38 (23/9) 

First Pscific Finance 23% '* (24rH) 

Flair Resources 850 (23/8) 

Flow General USSII'jO iZ3/8) 

Foraavtti Oil and Gas 14 <19/9) 

Fraser and Ncave 300 >19. r Ei 
G?m Etpfn and Minerals 2^0 (22/8) 
General Oriental 512 13 15 18 
Gcnea OH 32 
Gecimetals 270 8% <Zl/8) 

Gold Mutes of Kattoarife 570 
Great Eastern Mines 17 
Gmntiusbes T<ft 90 <24 m 
Groenvale MbHng (ASO^O) 19 (22:8) 
Greenwich Resources 145 
Gulfstteam Resources 70 
Haema North West 20 % 

Hartogcn Energy 17B>0 70 

Hawk In vs 29’iO 

Heins (H.J.i £2BM <23’3) 

Hemokinet/cs fnc 24 <24<81 
Hewlett-Packard £52 <24/8) 

Highwood. Resources 180 
Kill 50.Gold Mines 320 (22/8) 

Hill Minerals 52 5 
Httadff 231 3 (23/8) 

Hong Korg Land 31 %0 2% 3 % 

Hcoker Corp 750 

Hospital Coro' of Amerta £27": US543 
<24. r 8) 

Humana Ipc £2DisQ 1 
.Husky Off 580 (24/Bi 
Huccfsiscn Whampoa 113 i24/8) • 

1CI Aostraffa 11 SO (19/8) 

Imperial Oil A £20% 

Indian Ocean Resources CX9B21 77 - 
Inland Natural Gas £G0 <23/81 
Int Hamster 537^ 03;8) 

Int Mining 15 
Int Petroleums Z12 
Jardme Macfieson 118 
jArdin* Mathescui finance Warrants 12 
JaMTne Matbeson Finance 9 l mcLn 1984-95 
£5% 

JarCHne Secs 84 <19/81 
Jennings Industries 102 (24/8) 

Jingelffc Minerals 74 (24/B) 

Kalbara Mining 25 (23/8) 

Key West Expin 181^ . 

Kta-Ora Gold 14 U 

Kimnghall Tin (Malaysia} Berhad 325 
<23/B> 

Kltchercr Mining 106 8 
Kuffm Malaysia 84 5 
Lete*rdt Expln 230 2 124.8) 

Lend Lease Ccrp 265 
Leonard Of I 5 % (22 'B) 

Ufihtning Rldic Mining 4 

Little Long Lac Mines £?ZU -'a =24*01 

MIM Hldgs 2670 60 1 2 3 


TyndBlf-Guardiair Management Ltd 
PO Box 1256. Hamilton. Bermuda. 


T-G Am 522.87 — 

-T-G Money S21.36 — 

T-G E*bond SI 5.37 .... — 

T-G Com SI 9.92 - — 

T-G Mart CS19-7S .... — 

T-G O'seas 512-57 — 

T-G Pacific Y2-101 — 

T-G Wall St S25.5S .... — 

United Fund Managers Ltd 

16-18 Queens Rood Central. Hong Kong. 

5*251417 

SAMlyT 510.16 10.34 +0-16 — 


Insurances—continued 


Albany Life Amingice (Jo Ltd 
3 Darfces Lane, Potters Bar. * 0707-40311 

Pension F u nds 


Peraian Funds 


EqPenfdAc 
Fix 1 Pen Ac 
GtMInPnAc 
Inti Man 
Jap Pens Fd 
AmPfDdAc 
Prop Pn Ac 
MpfnPnAc 


596.2 

396.7 

243.9 

238.7 
111-6 

128.9 

223.7 
493-2 


627.6 

417.6 

256.7 
251-2 
117.4 
155-6 
2354 
519-2 


+ 22 — 

+ 1.Z — 

-0.1 — 

+ 0.B- — 

-1.6 — 

+ Q-2 — 


iJk Couitr 
Fined Int 
Spec Sits 
n America 
Far Ease 
Managed 
Corner; Prop 
Prime Rest- 
Deposit 
Capital unit 


1D5.4 

106.0 

119.6 

1-08.5 

123.8 

111.3 


111.0 
111 . 6 . 
125.9 
37 4-3 
130.4 
117.2 


+ 0.2 
+ 0.4 
-0.7 
+ 0.8 
-as 

+ 0-4 


Prime-Rest. 98.9 +04.2 ■ — 

gWlt ^ 993 104-6 - — 

capital unit prices available on request. 
London Life Linked Assn Ltd 
1 00 Temple St. Bristol BST bea. 

__ _• ^ 0272-279179 


Commercial Union Group ' 

St Helena. 1 Urdershoft. EC3. 01-283 7500 
V&TAnU CA UB27 — 148.63 -3.07 — 

VarAcUtSw* — 33-35 -O^S . — 


request. 


Managed 
UK Equity 
Int Equity 
Property 
Fixed tor 
lndx LkdGK 
Cash 


■iigji 
122-5 
115.8 
101.1 
104.0 
89 JO 
98-2 


125.4 +0.3 
129.0 +0.8 


Hood-in-Hand 


Cash 
Fixed In 
Property 
NotWat 


1T9.9 

134.5 
139-5 

103.6 


121.7 

1065 

1093 

93.7 

103-4 

126.3 
141.6 
146.9 

193.3 


-0.3 — 


Eauix 

Property 

Fixed Int 

Dou osi t 

Mixed 

Index Stic 

Intematlonl 


227.0 

765-2 

158.1 

141.1 
1893 

105.8 

112.8 


+ 0.1 
- 0-2 


233.8 
770.? 
153.B 
141.1 
1934 
106-3 
1 T5.0 


Continental life InsuregjtoPLC 
04*70 High St- Croydon. CRO 9XH. 

DI-MO 5225 


Equity ACC 
Propty Acc 
Int Acc 


149S 

.135.7 

144.9 


Minted ACC 145-4 
PenEqtyAfiC 1753 
PenPrpAcc 148-5 
PenintlAcc 1 J7t8 
PenSModAc 1SZ.5 
Gift Deposit. Index 


757-2 

T42.9 

15245* 

153.1 

184.6 
156.4 
14A9 

160.6 


__ London LHa Managed Fends Ltd 

— EquityG 1 ) - 162.7 16B.3 . — 

—~ FbtedlAb.Pl 163,4 : 164.6 ... — 

Property (P) 119.5 123.6 _ — 

DepcnUffP) • 120.5 1Z0-S .... — 

— MTicedCP) 149.8 1S3.4 _ — 

— . Index Stk • 112.3 113.1 .... — 

— IntcrvP) *■ 108.3 Tf04 . ." — 

— Moneywise Friendly Society 

■ 80 Hoidenhurat Rtf. Bovnicmoulh. 

M-.-n.Mn *7^ 50.3 ° 2 « 2956 ^ 

25 Municipal Life Assurance Ltd 

—- 98-100 Sanding Road, Maidstom. 

— 100.0 106.0 C ^* 67S '*— 

— Premmm Ufa Asssnnca Co Lid ■ 

— Eamchester House. Haywards Heath. 

= 125.0 ^O 43 ™ 


Gift Deposit. Index Fund prices available 
on request.. 

Crown Life 

Crown Life Hse., Woking GU21 1 XW; 

04882 5033 

PECorontFd 177.7 187.0 .... — 

Brew In En Fd 233.2. 245ut ' — 

StratliwFd 140.5 148.0 _ — 

Uncx&GdFd 132.0 138.9 .— 

SW Fd 120.6 126.9 .... — 

Heritage Fd 132.6. 1 39^ .... — 

DBSMangd 130.6 137.4 .... — 

Friends' Provident Life Office 

Pfxham End. Dorking. <03061 005055 

Uf« Funds 


Cash Accum 96-3 
UK Eoty AC 104.9 
FxtflirtAcc 96.0. 
UrtxUcdAtt 92.0 
Mixed ACC 99.9 
O'seasEoAc 9BS 
Prootv Arc 953 
Pension Funds 
C45* Ml B 

Cash ACC 973 
UK Eq Cap . 1024 
UK Eoty Ac . 103-4 
Fxd Int Coty 943 
Fad lot Acc 953 
Kntix Lkd Cotl 91.1 


10 14 
1103 
101.1 
96-A 


+ 0.1 
+ 0.1 
+ D.1 


Nat Res’ces lltLO- 1253 —3-0 _ 

Ptofftertv 139.0 147.0 ... — 

UKEoutty 142.0 150.0 -l.Q — 

IMS Equity. V2I.0 130.0 -1-0 ~ 

PhHfanliai Pensions Ltd - 

BSSfateS' fiCLJNH. a 01 -405 9222 
Pro-Ltafc ttetirecBent Ptoa . 

MattaewcFFd 143.3 149.3 _ — 

Cash Fond 11T-9 116.6 ... — 

St George Assurance Co Ltd 
The Priory. Hit chin. Herts^ 0482 571 Bi 
Managed Fd 1033 100.5 II 

Universal Fit 101.2 106.6 .... _ 

Save & Prosper Group 

4 Gt St Helenv London EC3P 3EP. 

GfftPnnFtf 170.5 188.9 +0?4^ G9 “ 

□eoPeitFi; 1S4.7 igs 5 .... — 

55.9 • '£9.2 +0-1 —- 

Skandia Life Assurance Co'Lid 
Frobisher Hs*. CouffuRioron. .070$ 324411 


105.2 

■ ■ 


104.8 

— O-S 

__ 

101.0 

■ ■ ■ ■ 

—- 


■HU 

_ 

102.7 

+ 0.1 

.. — 

107.B 

+ 0-4 

__ 

10 9§:1 

+ 0.4- 

■ ■ ■ ■ 


100.9 

■ ■ ■ ■ 



Ind* Lkd Acc 
Mhttd Capti 
Mixed Acc 
O’WiiEqCp 


Prooty Caoti 
Property Acc 


92.0 

98.5 

993 

1013 

1023 

95.0 

96.1 


98.9 
98.9 
105.7 
ioa. a 
1063 
K)7J 
100.1 
lOI .2 


+ 0.1 

-0.9 ' —' 

— 03 — 

+o;i — 


Guardian Royal Exchange 
Royal Exchange EC3. 01-2C 

GRE Pensions M m—i>W Ltd 
PensPrpInt 1783 134-8 

PeitsProAcc 138-7 KW'- . . . . 
PnlxLkGtAc 91 * 98.7 +03 

PrzsbcLkGtAe 92.0 96.8 + 0-4 

PeasDtpKot 135.9 112^9 + 0.1 

PemOeoAc 146-9 154.6 +0.1 


01-203 7107 


Ma raged 152-3 
Equity • 164.9 

l*t*rn*tiDnl 1T7.5 
fjehAnwr- 107.4' 
N Enrooetn 102.0 
Pacltc ' IQ 93 

tot Recovery uu 
Gift Plus 136.7 
Qwerty - . i Z8.T 
Deposit ' - 130.6 
Pens Mengd 181.5 
Pens Eovttv 194.8 • 
Pens (ffitel 2T53 
P<?ns >l Am 1014 
Pm N Euro 103.5 
Pens Pacific 1723 
PensIntReC 113^ 
PWGm* .162.2 ■ 
P^nsPrpty 1553 

Pen® Deo • 1 S9.0 

Por^prices of Capital 
Basts Rates pfease 


.160.3 

173.6 
186.8 
113.0 
107 4 

715.4 

117.3 

143.9 
1H4 
137-5 
191.0 

205.1 

224.9 

115.2 
1W3.9 

117.9 
11-9-5 

170.7 

163.5 

187.4 
Units p 


+ 0.S 
+ 03 
+ CJ 
+ 0.2 
-01 
■* F.2 
+ 0.7 
+ 0.2 
+ 0.1 
+ 0.1 
+ 0.4 
+ 0.5 
+ 0.9 
+ 0J& 


17.9 +1.4 _ 

19-5 +0.0 _ 

170.7 + 0.1 _ 

163.5 +0.2 - 

187.4 +0.2 — 

nits and Gq.iranteed 


Henderoon Administration 


28 Finsbury So. 
High Inc li 


London ECZ» 


Gift Edged 
Cop Grwff 1 
Technology 

Not Rcs'ces 


N 'America 

Far East 
. Property 
Managed 

Deooslt 

Prime Rest 


142.1 
95.3 
148.9 
167 JI 
137.8 
1B8«2 
21M 
160-3 
1-18-4 
T83.1 
.1-16.1 
115:6 


149.6 

100.4 

154.7 

175.4 
148.1 
*38* 

226.8 
109.8 

121- 5 

192 JI 

122- 3 
121.7 


01-838 STS7 
+ M — 

■+■0.3 — 

+ 0-3 . — 

'— 1 J) — 

+ 0^ - 

-0-9 — 

+13 - — 

-PJ — 

m ■■■ 

+ QS • — 


Basis Rates please -shoo* 0703 334411. 
Tttgal Ufa Assurance Co Ltd 
Tarjrt Haute. Gatelyute Road. _A ¥ iesb ary, 
. _Ayte^Jry(02S5)5Sai. 

U3, Douar' — _ ;; " S'5 

.Swrin-Fraac — _' - S'l 

Deutsche Mark _ fj 

TSB UfaUd 1mS 

SpioiP^ Andover. Junta. 


Managed Fd 
Prepgfty Fd 
■^bced tnt Fd 
Money Fd *' 
.Equity Fd . 


f 02.3 

97.1 
96.5 

97.2 
109.6 


107.0 

IQ2.3 

101.7 

102.4 

118.4 


8 -0.1 ' — 
^ 

7.-Qf.1 _ 

4 - 

4 -Q^ . — 


Windsor Life Assiiranca Go Ltd 

.=s.i he7t a iiir‘ na,3r 

far East Fd 12S.9 . 137.5 1 


J t 


WHOM 12S J9 . 132.5 

SrtSSpen 79 : 0 ^ 1 


Moo. 


53.26 
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Stanbic lncreases Liberty Life share stake 
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P'm Ewic PlVdULCl'A 110 t24«) 
Ptow.Ownw S«nKH 05 . 

*l*r*r PffTtepgwnt 14 Wtft - 

^otMoa 3 6« f!o 11 12 13 13 <24/81 
Procter ami Gamble ui-* €23/8) - 

R^yttjera J32.1M CWO* • ■ 

Ret* 011.100 <24-81 

Rerob rarjnt Grp US*20.5B» . . 

PenMon G^UMHn Or* 2P4« 80 CS(th 
RtnlMA OoHMdi Dftf 263 f2>4) . 
£#•****^"00 Him jr ^/ 74 .-« -" 
Aeaotfroe- Serrko Gm 2LSt»ftt' 

Rowan 952‘j 03/61 

?W« JlWOex MVohw 4656 55 "■ 

*5 P otfoK tti n » • 

SWni JhiHutrtac 145*!3S 4frCMW • 
Simirtlm i*piit 78 80 1 2 
SftjtalOfi Cvpin 540 1 • . 

Sairm 465 6 - ■ 

Sasot 259 

Scepirv Rmnn 376 . 

Seer# fttttums 230 S 

srcimty Tug Stfssovna 5552 70 80 

SoUwOOf CoeoniftA 120. 


BY OUR JOHANNESBURG <501 

STANBIC, the Sou lit African 
mbsidlary of Standard Char¬ 
tered Bank of the UK is paying 
R24.2m ($21.6m) and issuing 
6.7m .ordinary shares in order 
to increase its holding in 
liberty life Assurance. South 
Africa 1 * third largest insurance 
company. 

Throujrh the deal Stanbdc will 
be doubling its 25 per -cent 
stake in the unquoted parent of 
the Liberty group. Liberty Con¬ 
trolling. This holds a 52 per 
bint stake in* Uberty Holdings 
which in turn has an SI per cent 
Stake in Liberty Life. 

The terms of the arrangement 
are that Stanbic is to acquire its 


additional 25 per cent of Liberty 
Controlling from two private 
companies, DGI and Annexe. 
These hold the personal and 
family interests of Liberty 
Life’s chairman- Ur Donald 
Cordon- and its managing 
director Ur Michael Rapp. 

DGI and Annexe will be left 
with 50 per cent of Liberty 
Controlling and Stanbic will 
have the other. 50 per cent. In 
exchange Stanbic is to pay DGI 
and Annexe R24-2m in cadi and 
issue_.6.7m new ordinary shares 
in itself at an effective price of 
R9 each to the two private 
companies. 

At present Stanbic has 612m 
shares issued.. Of these 5S.1 per 
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Olympia chief steps down 


BY JOHN DAVIES IN FRANKFURT 
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OLYMPIA, the West German 
office equipment maker, faces 
a top management change, with 
the resignation'of Herr Heinz 
Krause,, who was brought in as 
chief executive at the beginning 
of 1981 to restore the fortunes 
of the heavily loss-making com¬ 
pany. then fully owned by AEG- 
Telefuhken. 

Olympia is -now 51 per cent 
owned by AEG. withihe remain, 
ing shares held by'the Robert 
Bosch electrical group and three 
large banks. . 

Herr Krause presided over a 
recovery programme which in¬ 
cluded Job cuts and a shift in 
emphasis from mechanical type¬ 


writers to more advanced elec¬ 
tronic office equipment. . 

AEG said-yesterday that Herr 
Krause had asked to be released 
from his contract for personal 
reasons and the supervisory 
board had agreed. Dr Gerhard 
Loflnk, the deputy chief execu¬ 
tive. will take over the top job 
on January 1. . . 

Both Olympia and Triumph- 
Adler, the office equipment sub¬ 
sidiary of Volkswagen, face a 
difficult challenge in their fast¬ 
changing product environment, 
with the increasing intermesh- 
ing of office equipment and 
communications systems and, 
strong competition from - U.S. 
and Japanese companies. 
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DAVY . CORPORATION («w(nmin S 
EKoupMlttifiii for yw 10 March 31 
1963 utf proapem ilnidy : known.. 
Group -ahaiftboldtrt' intarim €74.64m 
(€87.1fimJ. ■ Fixed amts €B2.42m 
(£83.53m). Net omnf jim £20. Um 
(£31 78m). Dccnaia in awh^f M O um a 
C24.37m [DJSfr hwnmf. Ibctmn 
in nn working capital £4.14m (d07o 
doernoo) ‘ Etf-ftiwto poymom to 
fnrmtr Oimtara • fBO.OOO (UUDQ); 
Mooting, CtvtfxirflBb Zcnitsmc* -Qom«, 
V /. October 5. noon. 

VICT0H1A CARPET Hd WHOS (enroot 
ihaniilpttuffr) R i s irffi tor tbo yw to 
the end of Meich 1963 aimili KnoWiC 
S M re bolder* a fundi £5.13m {£53iqlL 


Fixed assets £Z82m {£2.86m). Nat 

cutrent mitl £2.2Bm (£2.4C«nl. ftet 
d ocro wo in' notrirf fundi £211^13 
1C2E77.4951 - - CUdmwi ikfl pfolptctn 
(or tb* current year are. reasonably 
good in too UK. but export mirfcau 
ere Ksee buoyant which, ipekee profits 
ddficulr in asm in the Axmbmr 
dwtmeni, The company Is e .cfpie 
coowsoy,- Meeting: * K/drftfnineU'-. 
September IS ot 3 pm. 

. SAY * ROBERTSON ftwrttle' Kite*' 
bctwwWtowto for rise yw to- May 
SI 1963: Turnover* € 161 , 4 ( 7 "againit 
£195. VIS 9/nd eia* beforg l$x ofT57.B35 
compare* wttft £102.067. Ho (credit 
ttCW, . 
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Another heavy loss for Nedlloyd 


ANOTHER substantial loss is 
forecast by Nedlloyd, the Dutch 
slipping company, for the 
remainder of this year following 
a deficit of FI73m ($25m) in 
5iC six months to end-June, 
Writes Walter. Ellis m Amster- 
oam. Etrst-half 1982 earnings 
were FI54m. The ^5 per cent 
decline is attributed to “ less- 
thaibexpected results in the 
line shipping sector and the still 
umarisfactory situation in bulk 


shipping.” - 

Total income dropped to just 
over FI2bn from F12.13bn, while 
operating profit fell to F154m 
from F179m—a drop of 31 per 
cent. 

The sale -of nine vessels, and 
the purchase of one. took the 
total fleet, excluding drilling 
rigs, down to 105 from 114. Two 
ships were under construction 
at the end of June and none 
was ordered. 


cent are owned by Standard 
Chartered. Once the .deal is 
completed—the effective date is 
July 1 1983—Standard Char, 
tered will own 52.4 per cent of 
the enlarged Stanbic. 

At present Liberty Life owns 
l-2m ordinary Stanbic shares, 
equivalent to 3.2 per cent of 
Sunbic’s pre-acquisition ordin¬ 
ary capital. After the deal. 
Liberty Life and its controlling 
companies will have 13.1 per 
cent of the enlarged Stanbic. 

The other major shareholder 
in Stanbic is Liberty life's main 
rival, the Old Mutual, which is 
South Africa’s largest Insurance 
company and which owns 19.8 
per cent of the old Stanbic. 


Move to block 
BanCal deal 

By Wfflfam Half fe New York 

BANCAL Tri-State, the Cali¬ 
fornian banking group in which 
France's Baron Edmond de 
Rothschild holds a 30.3 per cent 
stake, has run into its first legal 
obstacle since it agreed earlier 
this week to accept a $50 a 
share offer from Japan's Mitsu¬ 
bishi Bank rather than a $53 a 
share bid by Wells Fargo, a 
neighbouring San Francisco 
bank. 

Mr Norman Miller of Mon¬ 
terey County California has 
amended his earlier class action 
suit against the company which 
had earlier charged that 
BanCal's chairman and several 
directors had rejected an acqui¬ 
sition bid without presenting it 
to the board. 

The amended complaint 
charges that the company’s 
directors and officers “ wrongly 
improperly in breach of their 
^obligations and in abuse of their 
corporate control refused to 
consider the more favourable 
Wells Fargo offer or to solicit 
other competing offers and 
improperly gave preliminary 
approval instead to the less 
favourable Mitsubishi offer." 

The class action has been filed 
in the San Francisco Superior 
Court. 


Stanbic ‘ and the Liberty 
group say that the strengthen¬ 
ing of their existing association 
will facilitate the establishment 
of a brooder fin*™*** services 
company group with the capa¬ 
bility of covering all aspects 
of banking, investment and 
insurance business. 

More prosaically the move Is 
seen as a further strengthening 
of one of the six emerging fin¬ 
ancial groupings in whose hands 
ownership- of a large part of 
industrial South Africa is fall¬ 
ing. The Liberty group and its 
Mr Donald Gordon played 
crucial roles recently when the 
Premier Group, which is one of 
South Africa’s largest food com¬ 


panies, was bought from Asso¬ 
ciated British Foods and con¬ 
trol of South African Breweries 
was acquired by Premier. 

At the time this was seen by 
many Johannesburg analysts as 
a preliminary step to bringing 
Liberty closer to the Anglo- 
American group with the even¬ 
tual aim of linking Liberty Life 
and Anglo American's smaller 
life assurance company, Anglo 
American Life. 

On Friday Liberty Life was 
not traded on the Johannesburg 
stock exchange but the share 
was quoted at R53. Liberty 
Holdings which has 44.9m shares 
in issue, was traded at R13 and 
Stanbic was traded at R10.50. 


Bertelsmann in cable TV 


BY OUR FRANKFURT CORRESPONDENT 


BERTELSMANN, the West 
German media group, is taking 
the plunge into cable tele¬ 
vision with an application to 
operate a channel in the pilot 
project at Ludwigshafen, due to 
start early next year. It is 
having discussions with possible 
partners about sharing the 
channel and the expected losses. 

Bertelsmann, which has ma jor 
interests in book and magazine 
publishing, book clubs and 
records, has been preparing 
cautiously for some time to ex¬ 
tend its interests into new 
media. It sees the Ludwigshafen 
project—one of four regional 
cable TV experiments being 


planned by West Germany—as 
a useful exercise to get prac¬ 
tical experience. 

The group has expressed 
interest to the Post Office 
ministry in joining possible i 
future arrangements for satel¬ 
lite transmission of TV pro-1 
grammes. 

Bertelsmann had sales 
revenue of DM 6.2bn (S2.S5bn) 
in the year to June 30, with net 
profit up nearly 40 per cent at 
DM 140m. Its Gruner and Jahr 
subsidiary produces a number 
of high-circulation publications, 
including Brigitte, the women's 
magazine, and Stern. 


Sweden to launch £250m credit 


SWEDEN is preparing to launch 
a £250m six-year Eurocredit, 
the largest ever denominated 
entirely in sterling, writes Peter 
Montagnon, Euromarkets Corre¬ 
spondent. 

The loan has been mandated 
to Samuel Montagu which will 
organise syndication on the 
basis of a margin of f per cent 
over London Eurosterling rates 
for the first two years, rising to 


i per cent for the next four. At 
the lenders' option the loan 
may be extended successively to 
give a total life of 12 years. 

Samuel Montagu,' with two 
other co-ordinating banks, will 
begin assembling a lead manage¬ 
ment group early next week. 
Midland Bank, Montagu's 
parent, is expected to take a 
substantial underwriting share. 


Australian 

ICIto 

raise 

A$98.7m 

By Lachlan Drummond in Sydney 

ICI AUSTRALIA is to- raise 
AS9S.7m (USSS7.7m) through a 
staged one-for-three rights issue 
which will require its UK parent 
to lay out A$61.5m. 

The A$1 shares are to be issued 
at a 60 cent premium, with half 
of the commitment due in 
November and the remainder by 
the end of March next year. The 
new shares will rank for one- 
third of the interim dividend 
payable from earnings for Id's 
half year to March 31 next and 
directors expect to maintain the 
annual dividend rate at 15 cents 
a share. 

The interim payment for the 
period to March 31 last was un¬ 
changed ai 9 cents. 

The issue price compares 
with a recent market quote oF 
around A$2 and a net asset 
backing per share of A$3.40. 

The rights issue comes two 
months after ICI reported a col¬ 
lapse in profit for the half year 
to last March from A$17m to 
ASlm as one-off closure costs 
and economic recession bit into 
results. 

The comppny said yesterday 
trading results had improved in 
the current half year, although 
it seems the annual profits will 
continue the falling, trend 
evident since its record net 
comings A$S6.5m achieved for 
1978/79. Last years profits 
were AS32.7m. 

ICI in May announced a 
A$J2m debenture placement 
which will have added to the 
net A$335m of debt shown at 
March 31. This was supported 
by net shareholders’ funds of 
AS61Sm and produced an 
interest bill of A$16.3m for the 
half-year. 

ICI said when announcing the 
interim results that the final 
half of the current year would 
be assisted by Government 
measures on dumping and cost- 
cutting. including the costly 
cessation of certain of ICI's 
activities. 
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FinanoaT Times 



Gonpanies aniS Markets 


LONDON STOCK EXCHANGE 


market report 



Equities regain confidence after mid-week collapse 


i 


Gilts quiet and unwilling to respond either way 


i 


j 


i 


f 


Account Dealing Dates 
Option 

•First Declare- Last Account 
D ealing s tions Dealings Day 
Aug 15 Sept 1 Sept 2 Sept 12 
Sept 5 Sept 15 Sept 16 Sept 26 
Sept 19 Sept 29 Sept 30 Oct 10 

Now-lima " dealings may rako 
placo from 9.30 am two business days 
earlier. 

A typical pre-holiday session 
was yesterday additionally 
influenced by tbe fact it coin¬ 
cided with the end of the second 
leg of a long three-week trading 
Account on the London Stock 
Exchange. Investment interest, 
■which seasonally falls to a low 
level in August, was particularly 
slow yesterday with business con¬ 
centrated on Irish Sea Oil stocks 
and a range of situation issues. 

The former. markedly 
depressed earlier in the week on 
sustained liquidation, part of 
which appeared to be forced 
through Account settlement 
delays or problems, extended 
Tuesday's sharp recovery. 

Leading shares meanwhile 
edged forward in a market 
attempting to regain composure 
after suddenly losing confidence 
last Tuesday and Wednesday. 
Over those two sessions, the FT 
Industrial Ordinary- share index 
dropped over 25 points from Mon¬ 
day's record high. 

A TV programme hinting at 
Government overspending and 
tbe possibility of increased per¬ 
sonal taxes as a result, unfounded 
reports of sizeable overseas 
profit-taking in recently buoyant 
U.S. and Continental favourites, 
such as ICI and Glaxo, and 
liquidation of a UK investment 
trust’s share portfolio. aU con¬ 
tributed to tbe downturn. 

The setback was hastened by 
NIESR's gloomy predictions for 
the UK economy and rate of infla¬ 
tion next year. London bas been 
further discouraged by Wall 
Street’s indecision this week, but 
yesterday, despite weakness in 
constituent Boirater following a 
broking house downgrading its 
profits forecast, the index slowly 
improved to close 4.7p up at the 
day’s best of 722.1; on Monday, it 
had closed at a record 740.4. 

Glit-edged securities continued 
to trade audetly awaiting this 
week’s U.S. money statistics. 
Comment that UK interest rates 
could be set to fall failed to 
encourage investment demand in 
markets currently unwilling to 
respond to either pood or un¬ 
favourable factors; last month's 
depressing trade figures, an¬ 
nounced earlier In Hie week, were 
a case in point This week’s sharp 
revival in index-1 inked issues lost 
impetus yesterday bur quotations 
cdosed only marginally easier. 

Cigna Oversea* Finance 13 per 
cent 2008. w^’ch he^an life on 
Thursday ‘n E30-psid form, closed 
at 30J. Other recently issued 
Fixed Interest stocks were 
narrowly irregular. 


Star, which firmed 3 more to 460p 
on bid hopes, Composite Insur¬ 
ances drifted lower. Ahead of 
next Wednesday's interim results 
GRE dropped 9 to 525p. while 
Royals relinquished 5 to 533p as 
did General Accident, to 455p. 
Phoenix cheapened 4 to 332p and 
San Alliance lost i to £121. 
Among life issues, Refuge added 
6 more to 4lSp on further con¬ 
sideration of the interim results. 

Polytechnic Marine, placed 
last month at lllp, rose 7 more 
to a best-ever 254p. Other new¬ 
comers to the Unlisted Securities 
Market were little altered apart 
from Invent Energy, which ex¬ 
tended Thursday's sharp advance 
to clo<« sliehtlv dearer at 232p. 

Further asessment of the half- 
yearly figures encouraged a 
better trend in Blue Circle which 
rallied 5 to 433p. Elsewhere in 
the Building .sector, selective 
interest was shown in Contract¬ 
ing shares. J. Lalng were in re¬ 
newed demand and put on 10 to 
156p, while Costain Group im¬ 
proved another 4 to 214p and 
Marctawicl closed S un at 208p. 
French K*cr took a turn for the 
better, rallying 5 to 105n. Vibro- 
plant advanced 12 to 145p in a 
limited market, while sood 
interim figures left Ward Hold¬ 
ings 2 firmer at 74p. London 
Brick, the subject of revived hid 
talk this week, improved 2 more 
to 90o. 

A dull market earlier in t*e 
week Allowing Continental e **N- 
! no and the ihcT,#-. of fresh U.S. 
interest. IC.I rained smertiv ro 
close 10 bioher at 53^0. Srntri'h 
A gri'TJ It oral, still the 

inte^m results, firmed 2 further 
to ?3f»p. fomment on the h*!f- 
yejiriv figures left Yorks’’* re 
Chemical a penny harder at Sip. 



Marks and Spencer supplier 
Mnnton Brothers rose 4 to 47p 
following news of a rights issue 
to repay borrowings and fund 
the purchase of a factory in 
Antrim, Northern Ireland. 
Further consideration of the 
interim statement lifted Sunbeam 
Wolsey 5 to 39p. 

Tusts displayed relatively 
small and irregular movements, 
where altered. 


Irish oils better 


Milletts advance 


Wagon Finance weak 


Wagon Finance provided an 
isolated feature In the banking 
sector, dosing 8 down at 45p as 
the Board's cautious remarks 
about second-half prospects out¬ 
weighed tbe near-75 per cent 
jump in interim profits. Else¬ 
where, the major clearing banks 
edged forward in thin trading; 
Midland hardened 2 to 437p as 
did NatWest to 600p. 

With the exception of Eagle 


The continued absence of insti¬ 
tutional interest made for another 
idle session among leading 
Stores. House of Fraser 
succumbed to sporadic profit¬ 
taking and, at 242p, gave up 4 of 
the previous day’s gain of 18. 
Raybeek firmed tbe turn to 34p. 
the reduced annual dividend and 
worst-than-anticipated deficit 
being outweighed as a trading 
influence by yet another 
cautiously optimistic statement. 
Press comment earlier in the 
week highlighting Nottingham 
Manufacturing's moves into re¬ 
tailing drew a belated svm- 
nathetic response in Millets 
Leisure, which spurted 26 to 15Op 
in a restricted market, and in 
Greenfie'^s. 2 no at 38p; Notting¬ 
ham holds a near-10 oer cent 
mike in both rwupen'es. Harris 
O^enswav, 27So. and Currys, 
32Sn, both hardened 4, hut Owen 
Owen lai-Ved and shed 

5 to 157p. Small busing on 
recovers’ hones promoted 
sireTvrth in Ascis Jewellery, 5 up 
at lip. 

Lead’n® Electricals pass°d a 
nuiet session and '■losert nr'xed. 
Continuing to reflect of 

furiheT Government defence 
s Den ding mtj, R.inl cheapened 
* more to 47flo and Piessey eased 
2 to 1950. Thorn EMI rallied 5 
to RSSp end RICC gained 3 to 
223o. Elsewhere, Greenwich 
Cable lost 5 to 40p following the 
increased interim deficit, while 
Immediate Business Svsterns fell 

6 for a two-day decline of 17 at 
170p on the bigger annual loss. 


Profit-taking in the wake of the 
first-half profits upsurge caused 
Lee Refrige ration, at 265p, to 
give hack half of Thursda y's ri se 
of 30. Comment on the strong 
half-year profits recovery helped 
BSR to improve 2 for a gain on 
the week of 15 at ISOp. 

News that British engineering 
companies may eain orders worth 
up to £70ra for tbe proposed Size- 
well B electricity power station 
led to occasional interest In 
possible beneficiaries. Whessoe 
were noteworthy for a gain of 6 
to 124p, while NEI edged up 14 
fo 96p. Elsewhere in tbe En¬ 
gineering sector. GKN advanced 
6 to lS4o, the improvement being 
accentuated bv stock shortage. 
Hawker gained 4 to 3l4n and TI 
Gmap closed similarly dearer at 
I56p. Occasional gains in second¬ 
ary issues included R. Cart¬ 
wright, 4 to the good at 94p, and 
Bro ms grove Castings. 5 higher at 
55p, Smith Whitworth responded 
to Press mention with a rise of 2 
to 19p. 

Foods dislaved useful gains 
across a broad front. Tesco 
attracted investment suwoort and 
rose 5 to 153n, while Uni gate put 
on B to lORp for a siirrlar reason. 
Associated Dairies hardened a 
p»nnv to 165n awaiting next 
Wednesdav’s oreliminarv figures, 
wh’ie Cadhnrv Behw®npes, half- 
t*impr expected the foil owing dav, 
firnied a civinle raf nonce more to 
lO^o. Powntree w qckinf , «h t 2lBn. 
and Carr's Milling. 87p. both 
added 4. while the reduced 
interim loss and optimistic ou*- 
looi- lifted High gate and Job 15 
to "On. 

Among Hotel*. Ladhroke war* 
hdjWv traded ip front of ne^ 
T'«nsdq»- - s io’erim ’■“‘njits and 
clsedo 6 dearer at 227p. 


Bowafer down 


■Already a retreating market on 
fading hid hopes, Bowater took 
a further turn for the worse yes¬ 
terday following a broker's down¬ 
graded profits forecast which 
prompted a fresh fall of 7 making 
a decline on the week of 26 at 
215p. Other miscellaneous in¬ 
dustrials displayed no set trend 
after a quiet trade. Renewed 
profit-taking clipped 5 from 
Glaxo, to take its fall on the week 
to 65 at 795p. Elsewhere. Rota¬ 
print lost 2 to 12p and the 114 
per cent Convertible Preference 


fell 45 to 225p in response to the 
chairman's glomy annual report 
in which it was stated that Pre¬ 
ference dividends will not be 
paid until the half-year results 
are known. 

Reflecting the interim profits 
setback. Ropner A lost 8 to 92p 
but LCP met support after Press 
comment and closed 4 to the 
good at 93p. Speculative buyers 
returned for Inter City and the 
close was 5 higher at 69p, after 
70p, while Bellalr Cosmetics 
advanced 40 to 620p for the same 
reason. Folly Feck gained 14 
points to £244 and High gate 
Optica] finished 10 dearer at 132p. 
Copydex firmed 6, making a leap 
of 42 on the week at 105p; on 
Tuesday, the company announced 
excellent interim results ac¬ 
companied by a confident state¬ 
ment regarding second-half 
prospects. 

Renewed optimism over cable 
television prospects coupled to 
recent encouraging noises from 
TV-am prompted some smart 
gains among Television issues. 
Anglia were outstanding at 136p, 
up 8, while LWT A, 170p, Scot¬ 
tish, 106p. and HTV, 162p, all 
firmed around 3. Trident TV 
added a couple of pence to 94p 
following an asset disposal. After 
the interim results. Miss World 
rose 5 to record a two-day gain 
of 30 at 170p, after 173p; Mr 
Michael Ashcroft, chairman of 
Hawley, is to join the Miss World 
hoard; Hawley presently controls 
22 per cent of Miss World. 

Fleet Holdings rose 5 to 117p 
on response to Mr Robert Holmes 
a Court's Bell Group increasing 
its holding to 4.2 per cent. Jobn 
Waddington advanced another 9 
to 270p, some 13 below tbe share- 
exchange offer from British 
Printing and Communication 
which has been extended until 
September 7; withdrawal notices 
accounting for another 1.3 per 
cent of Waddington's equity have 
been lodged bringing tbe total 
to 6.8 per cent. BPCC now con¬ 
trols 43.7S per cent of Wadding- 
ton. 

Leading Properties drifted 
lower on lack of support Land 
Securities lost 4 to 306p as did 
ME PC to 206p. 

Carpets International con¬ 
tinued to react to tbe slightly 
disappointing interim figures and 
eased 3 for a two-day fall of S 
at 68p. Elsewhere in Textiles, 


Irish exploration oils main¬ 
tained the previous day's 
recovery movement, but final, 
quotations were well below the' 
best after a volatile trading ses¬ 
sion. Atlantic Resources touched 
36Gp before settling at 340p, a 
rise of 15 on the day, while Aran 
ended 7 higher at 49n, after 52p, 
and Eglinton closed 20 higher at 
200p. after 210p. Among the 
other speculative explorers, Sun 
(UK) Royalty regained 20 more 
to 280p. Jacksons Exploration 
improved 3 to 105p and American 
Oil Fields were prominent with 
a gain of 9 to 51 p. Leading 
issues traded relatively quietly, 
but BP edged up to close 4 
dearer at 43 Bd, while Press com¬ 
ment on the interim figures 
stimulated demand for. Britoil 
which advanced 10 to 254p. 


Platinums up again 

Currencv con si derations con¬ 
tinued to dominate activity in the 
South African sectors of mining 
markets. 

The continued weakness of 
sterling against the dollar and tbe 
absence of genuine business 
either way left sterling quota¬ 
tions with widespread gains on 
the dav, but the situation was 
reversed when viewed in dollar 
terms. 

The Gold Mines index showed 
a further 5.9 gain at R78.5. leav¬ 
ing this measure 18.5 higher 
orer the week. Bullion closed 
£5.5 easier at $418,125 an ounce, 
little changed over the five-day 
period. 

South African Financials 
moved similarly to Golds. Gold 
Fields of South Africa edged in> 
i to £90 and Sentrust 4 to £10, 
but remaining stocks showed 
little overall change. “Johnnies” 
held at £91, a couple of points 
higher on the week following the 
better-than-exneoted Profits and 
the increased dividend announced 
on Tn^sdav. 

De Beers remained under pres¬ 


sure and dipped 4 more to 638p 
19 cheaper over the five day 
period—In the wake of disap¬ 
pointing results declared on- 
Tuesday. 

Recently strong Platinums 
enjoyed another day of substan¬ 
tial gains and active trading. 

Recent strength in free market 
platinum prices, talk of stock 
shortage and -hopes of further 
increases in UJS. automobile pro¬ 
duction led to outstanding gains 
in all three Issues. 

Ly den burg, the smallest of the 
quoted South African platinums, 
jumped 5l to a 1983 high of 
633p on persistent American 
buying in a market short of 
stock, while Bustenbuzg rose 21 
more to a year’s best of 845p and 
Inina la 9 to a high Of 948p. 

Dealers reported a disap¬ 
pointingly low turnover in 
recently active London Finan¬ 
cials. RTZ closed unaltered and 
only marginally firmer on the 
week at 660 d. after 663p, Gold 
Fields ended a fraction easier 
on the day at 619p, after having 
touched a 1983 peak of 644p in 
ini tial dealings on Monday morn¬ 
ing. Charter rallied from 263p 
to close a net 3 firmer at 268p. 

Australians closed a good week 
in fine form. The absence of 
the much-rumoured resources 
rent tax and a tax on gold min¬ 
ing in last Tuesdav's Federal 
budget promoted strops gains 
throughout the sector which was 
moving ahead again in after¬ 
hours' business yesterday. 

Golds were notably strong with 
Gold M3 ops KaJpoorlle un 15 
more at 705p—a week’s gain of 
65. Among second line golds. 
Whim Creek were unchanged at 
lSOn but remained 22 up on the 
week, while Samantba, unaltered 
yesterday at S2n showed a rise 
of 15 over the five days. In the 
diversified issues. Peko-Wallsend 
improved 1* to 462o and E7. In¬ 
dustries a like amount to 362u, 
the latter following the increased 
profits and dividend announced 
last Tuesday. 

Holiday influences prevailed in 
Traded Options and dealers 
reported an almost total Absence 
of professional activity. For the 
second consecutive session, nnts 
traded exceeded calls—1.009 
against 869. The week’s daily 
average amounted to 1,606—the 
lowest since the first week of 
June. Imperial Group attracted 
a reasonable calL business and 


recorded 331 deals, most of which 
were done in the November 130’s 
which accounted for 258 trades. 
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Highs and Lows Index 
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No. 
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Change 

% 

EsL 

Yiefd % 
(MaO 
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Oh. 
Yidd % 
(ACT a 
30%) 

EsL 

P/E 

Ratio 

Met) 

Index 

No. 

Index 

Na 

Mec 

NO. 

Index 

No. 

' J 

Index 

No. 

1983 

M* | Low 

Sbice 

CoqMba 

Hkft | Low 

1 

CAPITAL GOOOS (207) 

4^9.99 

+0.6 

8.75 

3.72 

14.75 

46704 

46208 

472.76 

48003 

413.70 

484.42 

(26(4) 

41304 

(27/D 

484.42(26/4/83) 

5X71 03/12(74) 

2 

Building Materials 123) _ 

434,76 

+0.4 

1053 

4.60 

11.87 

433.04 

433.72 

43022 

43825 

34468 

1 46235 

(15/3) 

40254 

(VI) 

46205 (15/3/83) 

4457 0102/74- 

3 

Contracting Construction (301 

730.92 

+0.6 

12.19 

4.71 

10.20 

72604 

72454 

73764 

745.44 

64X80 

83X09 

(15/3) 

71351 

(12 IBi 

83X09 05(3(83) 

7148 (202/74) 

4 

Electricals (35) 

1740.79 

+0.7 

7.71 

218 

16.85 

1728-02 

174108 

1750.74 

179222 

1642.65 

1909.93 

0(6) 

1523.07 

(27/1) 

1909.93 (3(6(83) 

84.71 125/6/62) 

5 

Engineering, Contractors CIOJ 

47&25 

+15 

14.12 

534 

&80 

47129 

47295 

47751 

48308 

47656 

50X86 

(27/4) 

39X02 

am 

52X05 (5/2(82) 

6459 (20/75) 

6 

Mechncal EngiowiiG (M). 

20334 

+0.6 

1175 

5.49 

10.71 

20251 

20155 

20L23 

20020 

203.70 

22527 

(27/4) 

19353 

am 

23X26 (24/4(81) 

4X43 (6/V75) 

8 

ftileiab atd Metad Forming 00) - 

182.49 

+L.0 

1014 

6.43 

33.99 

18000 

18212 

18305 

185.97 

15X90 

10700 

(7/4) 

347.60 

(40) 

19229 (4/5(79) 

4965 (60/75) 

9 

Motfii! HR* 

1TA AT 

+0.7 


4.82 


117.97 

137.43 

12003 

mvk 

83.44 

12250 

(22/8) 

76.73 

(24(1) 

17059 (15/VW) 

19.91 (6005) 

10 

OdwtaWrialMateflabaJL. 

54405 

+4.4 

534 

4.05 

2458 

54206 

54013 

545.62 

55305 

3S055 

554.92 

(16/8) 

36202 

(VI) 

554.92(16/8/83) 

27755 (150/81) 

21 

CONSUMER SKOllP (199)— 

437.69 

+0.2 

1032 

459 

1188 

436.99 

434.71 

439.71 

44620 

335-48 

44620 

(22(8> 

395.44 

02(1) 

44620(22(8(83) 

6X41 0302/74) 

22 

Brewers and Kstillers (23). 

45&23 

-0.1 

1222 

4.96 

10J22 

4586Z 

45280 

463.98 

47132 

38X78 

48654 

(15^} 

43X18 

GO/3) 

48654 05/2(83) 

69.47 (1302/74) 

25 

Food Manufacturing (22) 

338,65 

+0.6 

1330 

5.84 

8-80 

33604 

334.01 

33854 

34X16 

28606 

35057 

00(3) 

31068 

(23/5) 

35037(10/3/83) 

59.67 0102/74) 

26 

Food Retailing (13)- 

925.92 

+0.6 

726 

266 

17.85 

920.40 

91257 

925.90 

93551 

70502 

93551 

(22/8) 

81557 

(30/3) 

93551 (22/8(83) 

5455 0102/74) 

27 

KeribaBdHotfefaoldftnkcbffiL 

780 M 

-05 

5.68 

275 

20.94 

78213 

785.87 

79056 

817-67 

515.49 

879.98 

(18/4) 

663.01 

O/D 

879.98 (18/4(83) 

17X38 (28/5/80) 

29 

Leisure (22) _ 

583.72 

+0.9 

8.76 

4.66 

14.68 

57604 

577.83 

58456 

587.90 

428.43 

587.90 

(22/8) 

45100 

02/1) 

587.90 (22/8/83) 

54.83 (90/75) 

32 

Newapers. PibftsWng (14)- 

96139 

+<L9 

852 

359 

1453 

953.11 

95256 

966.67 

96323 

52825 

972.71 

(11/8) 

61906 

iW 

972.7101/8/83) 

5508 (60/75) 

33 

Packaging aodP^er (14)« 

109.77 

-0.1 

1L72 

533 

1056 

189.95 

19233 

19456 

19656 

139.72 

19756 

(108) 

139.78 

(4/D 

19756 (18(8(83) 

4X46 (60/75) 

34 

Stores (48)^—--- 

39002 

+QJL 

7.94 

3.75 

17.08 

39702 

392.72 

39705 

40306 

302.45 

403.06 

(22/8) 

342.40 

(24/D 

40X06 (22W83) 

5263 (60/75) 

35 

Textiles (22) 

225.66 

— 

1157 

552 

1052 

21504 

215.47 

218.71 

219.74 

16425 

219.74 

(22(8) 

17X44 

CUD 

23X72 07(1/67) 

6266 01/12/74) 

36 

Tobaccos (3)-- 

41950 

-03 

23.61 

7.41 

474 

42009 

40280 

413.94 

41&2S 

352.98 

51631 

(3/2) 

39553 

am 

51651 (3/2/83) 

9434 03/6/62) 

39 

Other Consumer GO)— 

419.10 

+oa 

5.76 

353 

— 

41249 

419.21 

4Z308 

423.69 

26324 

42500 

(12/8) 

33451 

(VI) 

425180 (12(8/83) 

22904 (28(9/81) 

41 

OTHER GROUPS (79)— 

390.91 

+05 

&01 

437 

15.82 

38801 

388-49 

39X92 

397.68 

259.15 

40125 

cum 


C12/D 

40L25 (11/8/83) 

58.63 (60/75) 

42 

Chemicals (15)-- 

53B30 

+L2 

040 

4.69 

1558 

53102 

53L97 

535.12 

549.13 

33723 

562.43 

(11/8) 

379.93 

02/1) 

562.43 CLU8/B3) 

7120 (102/74) 

AS 

ftKra FflidfWnWrf ffci ..... 

TlTLl* 

—0.9 

8.48 

434 

1536 

11422 

11457 

U465 

114J7 

99.66 

171 IT 

(5/8) 

80,95 

u/d 

2462)6 0/9/72) 

4534 (2005) 

•W 

45 

Shipping Transport (15) _ 

723.00 

+05 

6.86 

5.64 

20.98 

71274 

73708 

720.96 

722.40 

56653 

723.79 

(Z3/5) 

52004 

(4/1) 

723.79 (23/5/83) 

9X80 (29/6/62) 

46 

MeceUveous (43)- 

532.081 

+03 

7.86 

3.79 

1528 

53007 

53026 

537.17 

54X97 

34501 

54L97 

(22/8) 

40955 

(12/D 

54X97 (22/8(83) 

6EL39 (6/7/751 

49 

IMMKOX1AL GROUP (4851. 

445.45 

441.4 

9.43 

4.16 

13l25 

443 75 

44287 

44755 

45425 

35X32 

45425 

(22/8) 

39X26 

02il) 

45455(22/8(83) 

59.01 0302/74) 

51 

Oils (15) 

1039.04 

+0.6 


5.60 

1148 

1033.01 




693.71 

107X68 

(15/8) 

69358 

(28/2) 

107168 05(8(83) 

8723 (29/5/62) 

59 

500 SHAKE INDEX- 

44550 

+0.4 

9.65 

4.42 

1290 

49223 

491.63 

496.43 

504.72 


50551 

(18/8) 

41954 

(12(1) 

50551 (18(8/83) 

6X49 (1302/74) 

61 

FINANCIAL GROUP (122) 

336.46 

-03 

— 

5.66 

— 

33739 

335.62 

939.44 

342.09 

252.66 

34209 

(22/8) 

26754 

(4/D 

34209 (22/8(83) 

5X88 0302/74) 

62 

BanksCS)-- 

351.88 

+05 

2431 

7.24 

4.49 

35L28 

35103 

352.93 

354A4 

26181 

363.93 

(27/5) 

27X48 

(4/D 

36X93 (27/5/83) 

6244 0202/74) 

63 

Discount Houses <8) - 

29553 

+05 

— 

9.16 

— 

295.48 

294.81 

294.00 

29299 

28606 

31634 

(26/4/ 

270.71 

aim 

33435 040082) 

6140 (1002/74) 

65 

66 


487.92 

+4U. 


430 

. 

487^4 

484.10 

49039 

495.46 

26434 

49832 

(18/8) 

332.67 

020) 

498.12 06^83) 

4438 (2/1/75) 

Insurance (Composite) (ID) 

231-97 

-13 

__ 

650 

— 

235-08 

23029 

235.14 

23809 

16021 

240.49 

(17/8) 

17473 

(4/D 

240.49 (17(8/83) 

43.96 (13/12/74) 

67 

Insurance Brokers (7)— 

556.73 

+0.4 

1190 

556 

1162 

554.44 

55204 

539.99 

57025 

523.93 

63L47 

(12/4) 

489.98 

(1/D 

63L47 (12/4/B3) 

65.86 (16/12/74) 

68 

Merchant Banks (13).— 

20658 

+0.7 

— 

439 

— 

204.96 

204.93 

20753 

20639 

14108 

20753 

(23 m 

15X21 

(DD 

27857 (V5/72) 

3La (7/V75) 

69 



-05 

6l18 

4.09 

2L75 

459.00 

45927 

46253 

46175 

43X22 

48394 

(25/4) 

41057 

(12/D 

517.77 (2/4(81) 

56.01 (2CM/65) 

70 

Other Financial (16>- 

24L2B 


1134 

538 

10.62 

24L63 

24L82 

24559 

25038 

16756 

26351 

(25/3) 

18X23 

(40) 

303JU a&mm 

3329 0702/74) 

71 

Investment Trusts (1D9) 

447.74 

-03 

— 

3.94 

— 

44281 

44956 

45222 

45456 

3(003 

493.98 

(5/8) 

35826 

(W 

493.98 (5/8/83) 

7163 (13/12/74) 

81 

Minina Finance (4)- 

325.19 


5.76 

4.49 

22.28 

32507 

32057 

324.93 

330.44 

226.47 

330.44 

(22/8) 

236.76 

(DD 

330.44 122/8/83) 

6631 00(9/74) 

91 

Overseas Traders 05) — 

49655 

+02 

7SS 

753 

2L13 

49505 

493.25 

50308 

504.53 

36759 

505.99 

C19ffl 

387.81 

(40) 

505.99 09/8/83) 

9737 (60/75) 

99 

ALL-SHARE INDEX (750) 

45750 

+05 

—■ 

4.63 

— 

45U4 

45452 

45907 

46537 

345.94 

46524 

(18/8) 

38222 

O/D 

i 

465.74 08/8/83) | 6L92 (13/22/74) 


95 

$210 

1211 

$25 

$205 

$148 

85 

|85 

10 

100 

$83 


F.P 


F.PJ 26/8 
F.PJ 


,F.P. 5/8 
|F.P. 12/8 


F.P.I 

F.P. 

F.P. 

F.PJ 

F.P. 

F.P. 

F JP. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P 

F.P. 

F.P. 

F.P. 


4/8 


12/8 

6/8 


163 J150 

<AI9 J A(* 


15/8 

6/8 

6/9 

13/8 

9/9 

£6/8 

9/9 

4/8 


16/9 

19/8 

24/8 

2/9 

15/9 


F.P.I 23/9 


127 
250 
1525 
120 
204 
24 
1372 
158 
232 
123 
31 
94 
!214 
1254 
30 
254 
190 
120 
93 
IBifi] 
66 
90 
18 


98 
1200 
160 
110 
180 
20 
342 
154 
185 
106 

25 
68 

195 

265 

26 
195 
170 

97 


Stock 


o 

o 


+od n 


£ 

K 


ipAaronite Group 
£ Biomechanics rtfOpj 
DPCE Hides 6p. 


Dolkuids Photo 12i?p|280 


147 

100 

1240 


14 

78 

85 

17 


■9Gee (C.) 10p.._.... 

Gent (S.RJ lOp. 

j&GllbertH'uselrmlOpj 
Henderson Admin. .. 
Int. Signal A Control A| 
^Invent Energy...— 

ifiKLF Group op.. 

ipMet&J Sciences 2$p| 
Park Food lOp^.. 

Peel Hld9s.^. 

*pryt'cftfTfcM a r/ne5pi 
£ Promotions H’se 5p| 
Ray ford Supreme... 
■{■Real Time Ctrol&p 
* SOUSA inc. 50.01.... 
*Sthn. Bus. Leas. 1 Op 
■fiSunleigh Elect. lOpJ 
*Tec!i. for Bus. lOp J 
^Thermal Scientific. 
[Yorkt&Lancs Inv. W«| 


119 

184 

21 

342 

158 

1232 

115 

37 

90 

198 

254 

30 

250 

170 

112 


184 

78 


17 


+ 2 


+ 7 


bd2.5j 2.2 


b2.0 


Il2.1 

bS.Oj 


Ii8.0j 

UQ2c 


91.6 


3-8^ 


2.5| 

3.1 


o> 


2.4| 




2B.8 


1^|5K5 


2.5122*6 

2^115.1 


2.9 


2.7 


u3.0 
bd733| 
ud2.0j 
b0.7 
b4.9 
u2.0 
bOJHBc 
bglJS 
qOM 

023 


2 . 0 | 

1^ 

l^i 

ii 

3.0 

4.4 

3J2 | 

Ml 

2^8| 


2.5 

0.9 


2.0 


M3 


4.8| 
5.2 
2.Z 
3^12 


IB -3 
I20.B 


.BfV 


2 . 

1.7 
0^ 
2JQ jl 
2.7| 
7. 

3.7 


.711 


10.4 

293 


1.4 

12.7 
2O 
26.5 

8J* 

29.7 
9.9 

10.8 


FIXED INTEREST STOCKS 


Issue 

price 

£ 

Amount 
paid up 

Lalesi 

Renuno 

dale 

10 

High 1 

92.06 

£25 

129/11 

25lfl 

1 

F.Pe 

re n 

I00i a 


F.P. 

1 - 

129 


£20 

128/10 

23^4 

— 

FJP. 

26/8 

lOUs 

96.95 

£25 

21/10 

25 

99.75 

£50 

— 

30Y 4 

99.7b 

F.P. 

26/8 

104k 

If 

FJP. 

22tB 

100 

trr 

■ n 

F.P. 

15/7 

127p 

lOOp, 

F.P, 

9/9 

103p 

II 

Nil 


3zpm 

H 

F.P. 

— 

103p 

V 

F.P. 

12/8 

1)2 

YlOOp 

35p 

9/12 

aiiflp 

— 

— 

— 

100 


— 

— 

1001a 

— 



100 u 

4100 

F.P. 

— 

98 I 

$96,579 

£25 

31/6 

25 

07.941 

£35 

14/10 

2bl* 

90.69B 

£35 

20/9 

20)4 

103.3j 

— 

_ 

I02p 

09.12+ 

£25 

25/10 

26l S 


F.P. 

23/9 

103 Lb 


fipitty section or group 
Other Industrial Materials-- . 


Heatth/Housetiold Prods. 
QtfW&CUfS -— 


Engineering Contractors 
MedoniealEngtneenfe. 

Office Equipment-- 

Industrial Gvet^ 


31/12/80 

31/12/80 

30/12/77 

31/12/74 

31/12/74 

31/12/71 

31/12/71 

16/1/70 

31/12/70 


Base value 

287.41 

238.14 

261.77 

63.75 

IOOlOO 

153j84 

153.84 

162.74 

12820 


Equity s e c ti on or group 
Other Financial--- 


Food Manufacturing 
Food Retailing-— 


Insurance Brokers. 
Mining Finance — 
AllOther_ 


British Government 
Deta. & Loans —... 


Base dale 

31/12/70 

29/12/67 

29/12/67 

29/12/67 

29/12/67 

10/4/62 

31/12/75 

31/12/77 

31/12/77 


Base value 

12846 

114J3 

114.13 

96.67 

100.00 

100.00 

100.00 

100.00 

76.72 


Stock 


5d 

Oft 


H-or 


22 Allled-Lyona 11^4% Dob 2009 —. 

93 Allied Plant 10* Cnv Uns Ln 86/88_ 

til Atlantic Mem (UIO 12% UL 91/97_ 

18 Bristol lUs% Red. 2008- - - 

96 Brixton Eat 11^4% Deb 2018.. 

22 is C.C.C. Economic 12 1*% Gtd. Ln. 2013.1 
SOU Cigna Overseas Finance 13% Ln. aoofl- 

101 l e Ecclesiastical 13% Dab 2016_ 

104 Evode 8% Cnv Uns Ln 2003/08_ 

12Zp Ext el 10U% Cum Prof __ 

101 p -i-FKI 7 % Red Cnv Praf.. 

3pm Fleming Am. Inv Tst 1% Cnv Uns Ln 99 
lOlp Fuller, Smith & Turner 8% 2nd Cm. Prfllussp 

102 Hewden-Stuart 10* Cnv Uns Ln a 03/08|lll 

55 p LASMO 9s«% Cum Rad Pref__ 

99U Nationwide 10fk% Bds 9/7/64 - WIIJ 

99U Do 107 g % Bds 30/7//84^_ _ 

LOOU Do 11U% Bds 20/8/84.. 

92 Oldham 11 1*% Red 8010.. 

21 Trafford Park ESL 11 VS 2007/11.. 

SSU^Transport Dev 12Uns Ln 2008_ 

241& Watn’yM nnATrum l ni2U% RecLDeb^OOSj 
19L S p weir lp£ Red Cum Pref--- 

Westland 12**% Deb 2008 _ 

100 [Yorks Sc Lancs Inv 13^%l Deb2003. 


8414 
92 

109 
19 
981« 
24i« 
3014 

1041£ 

110 
126 p| 
102p 

3pm 

02 d 


+2 

4-2 


31p 

991® 

997* 

1004 

934 

21 

243% 

264 

lOlp 

25 

1024 


+ ^4 


+ 1 
+ 1 


4-1 
+ 4 


■4 
-4 


—4 


“RIGHTS” OFFERS 


Issue 

Price 


22 
fc « 


i Latest 

1083 


D)_ 

Renuno. 



Stock 

So 

data 




|a 

m a 

High 

Low 


5 


f 1 


12 
33 
510 
63 
48 
65 
48 
25 
175 
200 
145 
20 
54 
78 
40 
180 
350 
80 
20p 
10 
95 
175 
100 


F.P. 

F.P. 

F.P. 

F.P. 

Nil 

Nil 

Nil 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

Nil 

F.P. 

Nil 

F.P. 

Nil 

Nil 

Nil 

Nil 

Nil 

F.P. 

Nil 


I - 


1/8 


9/9 

9/9 

2/9 

10/9 


I - 
|l7i8 


8/8 


14/9 
9/9 
25/8 
30/9 
9/9 
16/9 
16/9 
14/10] 
6(9 
28/9 


14/1 Oj 
30/9 
16/9 


25 
3B 
377 
115 
4 ppm 


18 
34 
325 
84 
Js ppm 


7 ppm 
304 
197 
2434 
170 
25 
38 
117 
20pm 
131 
105pm 
2ppvn 
6pm, 
24pm 
45pm 
240 
125pm 


^baco Knvs. 5p ... . 

Assoc. British Eng's 12*p^. 

Beecham..... 

Brengreen lOp.. . 

Cambrian ft Gen. Sec.- 

Cap. 74 p 


H-or 


3ppm,24ppm| „ H —... _ 

mjChamberialn Phipps lOp_ 

Growth or U.I.. 

Dbcona Grp 10p H _.. 

Em ess Lighting ... 

ridellbf Radio lOp__ 

'First disrfotte Assets Tst 5p| 
* Fi ret Talisman Inv. 20p. Hi 

Fleet Holdings 20p_ 

Group Lotus Car lOp..-.. 

HJLT. Group lOp h « m h... 

Midland Bank£l__ 

Nesoo lnvs...s.^^_ _ 

ParfcdoJe 2 Op_ 

■!• Sheraton Secs. 10p HIMIIn ^ 


2 

185 
240 
160 
12 4 
33 
112 
12 
12 
60pm 
14 pm 
4pm/ 
14pm 
31pm 
216 


m 


Steinberg lOp_ 

Unttech l Op.__ 


102pm]United Parcels 1 Op 


19 
35 
346 
103 
4ppm 
2 4 ppm 
3gpm 

190 
240 
165 
114 
33 
117 
18pm 
122 
80pm 
Sppm 

4pm 
14pm 
32pm 
220 
115pm 1 


+3 
+ 1 


+S 


+5 


+ 4 

41 

+2 


•r Flat yWd. A list of ttKeaaStibacmis a*a»labte fmm U» Ptibfisha^ The Financial Times, BotkeitHoee, Cannon Strae^ Loridsit, EC4, price by post 28p. 
CONSTITUENT CHANGES: Scottish Ontario investment (711 las been deleted ami replaced by Henderson Administration Group (70). 



I4ITM1VI in VM^MIJI/IU- 


lii. /Ti imnrniiB nt uiu< 


Renunciation data usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimates, xf Dividend rate perd or payable on pan of 
capital; cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's tamings. F Dividend 
and yield based on prospectus or other official estimates for 1983. H Dividend 
and yield based on prospectus or other official estimates for 1883*84. Q Gross, 
t Cover allows for convar&ion of shares not now ranking for dividend or ranking 
only for restricted dividends. 6 Figures or report awaited. 5 Placing price. 


p Pence unless otherwise indicated, f Issued by tender. | Offered to holders 
of ordinary shares as e ^ rights/' •* Issued by way of capitalise don. Re¬ 


introduced* 77 Issued In connection with reorganisation merger or tafesjover. 
HR Introduction. Q Issued to former preference holders. ■ Allotment I attars 
(or fully-paid). •Provisional or part]y»pjtd allotment letters. JtWith warrants, 
t Effective Issue price after scrip, t Formerly dealt In under special rule. 


a I>\# 


■ m in .i 


FINANCIAL TIMES STOCK INDICES 


Government S e ct . 
Fixed Interest*—,, 

Industrial Ord,- 

Gold Mines__ 

Ord. DW. Yields._ 


Earnlngsp Yld^ (full) 
PfE Ratio (net] {■)*- 
Total bargains. ^ M . 
Equity turnover Em. 
Equity bargains*.^ 
Shares traded 


Aug. 

26 


*T 


21 


79.60! 
82.44 
722.1 
678.5 
4.68 
9.4« 
13.13} 

18,578) 




S 


S’-l'JTi 


T 


year 

ago 


79-71 

82.51 

717.4J 

672. 

4.71 

9.54; 

23.061 

19,701 

174.52 

15,148 

114.9 


79.63j 

82^3! 

716.6] 


4.ag| 


9^0| 
13.10 f 


79.67 

B2.62| 

784.0! 

668^ 

4^5j 

9.42 

13J2 

2ljD3^ 


79.89 


19,160! 

182.69,177.311 
16*979 
108.1 


18,222- 
109 J5l 


B2.65; 
740.41 
661^ 
4^4i 
9.19j* 
23^4! 
19,565'j 
176^9 
18.409 
122.0 


79.5i; 

82.43 

735.7| 

660.0* 

4.57J 

9M 

13.4® 

21,700 

156.63! 

17,792j 

104^ 


77.70 

78.53 

673.6 

320.1 

6.18 

11.67 

I0w36 

19,243 

125.93 

12,499 

82.7 


10 am 719-9. 11 am 7203. Noon 721.6. 1 pm 721.8* 

2 pm 721.4. 3 pm'721.4.. 

Basis 100 Govt. Secs. 16/10/28. Fbted InL 1928. Industrial 1/7/35. 

Gold Mines 12/10/58. SE Activity 1974. 

Latest Index 07*296 8025. 

Nil-1240. 


HIGHS AND LOWS 


S.E. ACTIVITY 


Fixed lnt_.~ 


IncL Ord— 


Gold Mines. 


1983 

^Sfnca CompffaFnj 

High 

Low 

1 High 

LjOW 

03.60 

77.00 

127.4 

49.18 

UB|S> 

(24/1) 

(t/l/K) 

(27U76) 

84.74 

79.03 

1GQA ! 

5033 

{1SIQ 

(l/*> 

(28/11/47) 

CB/1/7S) 

740.4 

508.4 

740.4 

Lw 

(2218) 

(12J1) 

(2212/BS) 

mum 

734.7 

531.5 

734,7 

43.5 

(»/*> 

1 

(29/3) 


W12/73) 

. 


—Daily 
Gilt 
Bargains- 
Equities 
Bargains.. 
Value 

5-day Avrge 
Gilt-Edged 
Bargains-. 
Equities 
Bargains— 
Value-..— 


Au 

2 




125 ja 


98.1 

352^1 


IZIM 


111.6 

360.7 


Aug. 

34 


132.6 


107.4 

369.5 


140.5 


117,2 

376.7 


LEADERS AND LAGGARDS 


Percentage changes since December 31, 1982, based 

Thursday, August 25. 1983. 


on 


Motors .. +62.40 

Newspapers. Publishing. +52.05 

Other Industrial Materials ...... +49.40 

Oils -. +47 M 

Office Equipment . +41.10 

Shipping end Transport .. +37.96 

Chemicals .,,««■...» ■+37.36 

Mining Finance -. +37.30 

Insurance (Life) —.. +3B4B 

M e* ch ant Banks . +34.66 

Insurance (Composite) . +34.53 

Packaging and Paper +34^2 

Other Groups.. +33.49 

Overseas Traders .. +2728 

Banks _ +26^8 

Hnanctal. Group . +25.92 

Textiles ... +25.78 

Investment Trusts . +25.27 

Other Consumer . +26-22 

Leisure . +24-24 

Metals and Metal Formi n g ...... 


Gold Mines Index -- 

All-Share Index ... 

Health and H'sehold Products 

GOQ-Share Index . 

Insurance Brokers ... 

Industrial Group .... 

Property —. 

Engineering Co n t ra ctor s m.— 

Capita I Goods .... 

Consumer Group -. 

BuSIdlng Materials ..- 

Food Retailing . 

Stores 

Mechanical Engineering.. 

Food Manufacturing 

Brewers and Distillers . 

Electricals . 

Discount. Houses . 

Co ntrac ting, Construction 


+20.89 
+19.34 
+ 17.97 
+16J93 
+ 13.16 
+11^2 
+ 11.07 
+ 9.30 
+ 8.76 
+ 8.70 
+ 7^3 
+ 7.08 
+' 4^6 
+ 4w54 
+ 4.16 
+ 1 JB3 
+ 1.76 
+ 1.53 
- 0.62 
- 5.42 


OPTIONS 

First Last Last For tbe call included LCP, John 
Deal- Heat Declare- Settle- Brown, BL, Inter-City, C H. 
Logs lugs don ment Bailey, Town and City Proper- 

Aug 22 Sept 9 Nov 24 Dec 5 ges, KwOc-Fit, Wer, 

Sept 12 Sept 23 Dec S Dec 19 

Sept 26 Oct 7 Dec 22 Jan 3 ^ 

Abwood Machine Tools. No 

For rate indications see end of pu ts were reported, but doubles 

Shore Information Service were taken out in Bejam and 

Stocks to attract money for Tuner and NewalL 


RISES AND FALLS ON THE WEEK 


British Funds .. 

Cofpfts. Dam. and Foreign Bonds 
Misbbb ....— 

Financial and Props. 

Oils _ 

Plantations 
Mhm 
Others 






| ■■!■*!« Vll^aiqii 


Yesterday 

Rlsos Fails Same 
9- 47 45 

2 9 66 

241 m - 933 

71 67 378 

35 18 59 

3 4 14 

16 77 

40 


On the week 

Rises Falls Same 
218 164 133 

47 46 293 

1,075 1,385 4>331 

375 536 1,672 

133 157 270 

11 18 76 

269 174 

270 




435 381 1,66? 2.388 2.804 7,498 


NEW HEGHS AND LOWS FOR 1983 


Dpmm OU 

m 

erases* 

Schrodera 


NEW HIGHS (41) 

AMERICANS (11 
CANADIANS |1) 
BANKS (11 


BUILD1NG5 (SI 
Bedford Coaovte Utd. Cerank Diets. 

Wodtlw Ward DeftL 

British DndfllAS 

CHEMICALS <T) 

Scot Agi huts. 

. STOfUES (23 

Hue Art Devs. _ MHketts Lebnrv 

ELECTRICALS <21 

Memory Computer Micro Bus S ystems . 

ENGINEERING <3> 
Blrmlnghtm Pallet Smith WMtwgrih 

Bromsgrove Casting 

FOODS (21 

Tesco 

Do. 9pc Cnr. Ln 
2002-07 

INDUSTRIALS <B> 

Advance Services * 

British Syphon NMW Computers 

Copy dex Transport Dev. 


INSURANCES (11 
Ihbflt Assurance 

LEISURE (21 

LWT A _ MImi World Group 

NEWSPAPERS (21 

Independent Nw* JutL Sp. Dir. 

TRUSTS (31 

Brit Ind Gen Defd - Raeburn Inv. 
Fleming Far Eastern 1 

OILS (6) 

Meonie OH Sun (UK) Royalty 

L& K. Petroleum Weeks Pf. (AcstO 
SentOG Woodikfe Pet 

MINES (30 

Impels Pfat Rusteabura Plat. 

Lydenbm 


NEW LOWS (6) 


BUILDINGS <1) 

Lawrence <WJ 

ELECTRICALS (2) 

Imra. Bus. Systems Wholesale Fittings 

FOODS (1) 

CTlffunrs Dairies 

INDUSTRIALS-GD 

Spring Grove 


ACTIVE STOCKS 

Above average activity was noted in the following stocks yesterday. 

Stock price change Stock price change 

Closing DaVs Cloning Day's 

Aran Energy -- 49 +7 Lad bra tea _ 227 +8 

Atlantic Res.^—. 340 +16 Lvdenbtng Piet. . 633 • +51 

Bowater . 215 - 7 Milletts Leisure . 158 +26 

Sri toil . 254 • +10 Rotaprint 11^sPcCnv,Pf, 225 "~45 

Bifla Res.-. 21 +2 Waddington (J.) . 270 ‘+9 

Intar-City Inv.. 69 +5 Wagoft finance_ 45 -—8 

THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded In SE Official List 

No- or Thur». Oay*« • No. of 71111™. 0.y'» 

Stock ehanqw elt«e changa Stock chsngas cloao change 

Blua Orel* 28 *28 -17 -Mia. World 13 18S +25 

BSR . 19 178 + 8 Bowater . 12 »» —ID 

Brilo il . • 17 244 + 8 Lasmo . 11 350 ' +10 

RTZ .. 16 660 +13 Hse. of Fraser 12 246 +18 

De Beers Defd. 14 642 -' + 7 Debenhsms .„ 10 -135 + 7 

BTR . 13 . • 542 + 4 Energy Serve... 10 44 + 3^ 

Glaxo . 13 800 -10 London Brick... 10 88 + 3 

5-DAY ACTIVE STOCKS 

Based on bargain* over tbs five-day period ending Thursday 

^ ^ Change ■ Chungs 

_ Nc. of Thiws. on. . No. of TTiurs. on 

Stock changes close week * Stock changes close week 

Glaxo .. 99 800 . *-73 GEC _ 68 &5 -11 

ICI ... 84 824 -20 BTR__ 67 542-11 

Cns. Gold Fds. 80 620 +10 BSR -I_ 66 178 +n 

RTZ - 80 660 — 3. Bellalr Cam tea. Q5 - S80 —40 

Boors .. 78 177 +13 Midld. Bk. New 65 80om - 8 

De Beera Defd. 69 642 —63 Beecham . 62 343 — 2 

Lasmo .— 69 350 —40 Hse. of Fraser 62 . 246 |+ 8 
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Alfred Walker profits fall 


$ 


> 

■'v 

» ■ 


Although turnover. 

■margin oily from £910,000 to 
£919,000, pre-tax profits of Alfred. 
Walker. estate developer, 
dropped to £51*000 in the year to 
April 30 1983, against £106,000 
before. 

The directors say that until 
new products mature, .profit- 1 
ability will be modest, although 
this win . qoc affect . dividend 
policy. As forecast .there is a 
net payment of 0.75p.pec share., 
for the year. 

The company was incorporated 
on March 31 1983 for tile' pur¬ 
pose of acquiring Walker West' 
(Developments).' 'and. "did not 
trade in its own right until July. 
L : Comparison* Save been 


taken from, details pursuant to 
a scheme of arrangement dated 
April 23 1982. i . 

There was again no tax charge 
and earnings per I Op share were 
down from 6J.p to 2J9p. Xnst 
year, there was also, an extra- 
ordinary ored&t of. £23,000. 

The directors say that to the 
agat of the company's strong 
; baJkiK»-sheet, itx banfc fusBtto ■ 
and tbe number of proposal! 

being received-especially in 

comuserciai property and finance 
—are confident that-It will 
significant’ growth- per 
share in the medium term; oar- 
liculariy give the potential aris- - 
mg. from its present small - 

capital base. - - 
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J. Henry Schroder Wagg ft Co. Ltd. 
12DQc-apside,2C2. 01-3826000 

Am In Tsl Airo 24—152424 —_1-033 180 

Asian Fd Aug 15_KZ2H5 2393 -» 3 € 

Gfwapta Aug25_I5Z563 — }-OM 3 07 

0»lmg Fd Aug 22...- 44 3.67 . 7j» 

J3P2D Fund tun 25... E486 15971 . 025 

Traialfiar Fd Juh 31 [533935 — I_ — 

Schroder Hint Trust Mgrs. fat LtaL 
Ben 273 5t. Peter Pori. Giimsry. D4B12S750 


MiwL CuiTicy™«.. (5406 

£ F:i*d inlvres!_ih?r 1 

£ Equity_£5UJ ISO. 

S Rued interest_KsiOeO 11241 

SEqu.ty_ _ 


Hang 


Kong 


Fund_ 


KK5can72o: 


:::: ?i 

A m 

SjI 


_ Schroder Life Asorann UtL Lta 


II i* 


Mnga Cin^y Lilc Fdg£14 

£ Fixed int L-fj Fd«..}7eL7 

£ E^.Hty Lite Fd.)'i4o A 

5 Fined Inf fate Fd_.UU44 

S Equity Lite Fd-,5LV57 

£ UJ»99Cd Li^o Fd -)J210 

Haig Xw] Lite Fd_LMKte-Ql9 . _ 

PXlm ca Aug 2?. .9ext dedag Aug 31 
Scrimgrour Kenni-See MnguL. Jeruy 
1 Chancg Cnrc SL H*L<r m Jeney. 0534 73741 

SKG OpiUl Fend_133 9 2661 

SKG.'raneFuid... ve W i 

Gift Goal_12516 159. 

Securities Sdectfan Ltd. 

BermudaHte^St PeterPcrvGu'my. 048126268 

ForediicL.- H . M ..&2S 8U66I ...J — 

Sentiy Assurance Interatlnnal Ltd. 

P.O. Box I77<v Hamitten 5, Bermuda. 

£1 New Sl Btfhopsfiate EC2M 4HR 01-6233000 

Drtatandfc_IMS2672 28.131 ..-J 684 

TekyOTsL Aug3 - 1 — S57J»| 230 

Strategic Meta) Trust Mngr& Ltd. 

3 HiU SueeL Daugtas, 1.0. M 0624 23914 

Siraiegic Metal Tr. ^fiO.543 08861.J — 

Stronghold Management Limited 

P.a Box 315.5L Hrfier, Jersey. 0534-71460 

ConvnoditYTma - llW.01 109.481 M ...J — 

Sari crest (Jerur) Ltd. 

4, Hitt Si, Doughs, Meet Man 062429441 

Corner Tras_JU«1 15.M-005I - 

TSB Trust Funds (C.L) 

10 Wharf SL, St Heller. Jeruy (Cl). 

TSB Fund M„JV*Q 103- 
TSBGi£lFa»J5JJUa 1000 103 

TSB Jeney Find_ \772 SU 

TSB Guwwv Fond ..f77.2 81: 

TSCC»*dFiEtL_WE.9 101 

Prices oo Ajgusi W. tort ta day August 31 

Tokyo Pacific Kolcfings ILV, 

Inlims Marugcnuent Ca PLV, Curacao. 

WAV per XQre $11236 -+5.67. 

Tokyo Pacific Hid^s. (Seaboard) N.V. 

Intone Iteata Ca N.V.. Corata. 

WAV' per -Ji*e 58L9B 
Tyndall Bank (Islo oi Man) Ltd 
30. Atta SL, Datas. fafe c5 Man 062429201 



Sis. Mootry Fund.—| — 

Tyndall Group 
2 New SL, SL Heller. Jeney. 

TOFSL_]07.h5 

(Aca«mSh3ra^_X3U0 

AroefiCttin_J212.4 

tAnm, ita)„—. 245-0 

European-- ^.2 

f Accam. sh.vssi _ 2D13 

Far Eastern..._- 2200 

1 Accum taros)_.... 237.8 

Jpvy Fd.— --153-8 

(lSton-J.Acc.lKiJ_33d.fr 

GilftFd_112.0 

(Accum. ttoaeii _ M ^l2LwO 


— I 4 9.00 

K34 37334/3 
... J 154 



Viet cry HoDouglfa, Cite of Usn. 0624 24113 


High l« G«l: J._T11B 

'Accra Stans 1_ITRb 

Irteniacional Equity.. 3916 

Da.S ..poo 

Pacific Eqtncy-11L4 

O? $__U*5 

fthmliAicer.Etay-' it 5 

Do. $ _L230 

UK Equity_—_254.7 

Dc.$__33 aO 

ImernaU. Fixed lor. ^ ?3Z 0 

Do.$.-..505O 

Sterling Fixed InL..... Z33 A 
Do.?_1645 


114.3 
3S2 2 
412J 
*255 
117.8 
1785 


—. J 12*4 


■ ■ ■ al 


y. TO 1 * IW*L 

13 :::::j 9fl 

6601 .4 757 


Dollar Deposit-1012 

DaS..- . _1.565 

Sterling Drpcz.iC_1«19 

Dal-2.150 

Convmtf - 3209 

Do.S-SfrS 

GCdC ..-..u.b 

Do.S,._L250 

UK Properly-^}3 4 

DO Sl.---2o£5 

Jnternalf. M^ruta— 3018 

&i 1_ IZS75 

UK Marogcd_g£90 

T^xllii^uanilawMtgmL 

Sn ifjta Pane Hon-FH nod 
Stock Exchange Ctango Page SO, 

M. G. Tyta ft Col lid 
p.a Box 415, Landau WU 9NY 

Sw^nTEmS"P3" Co ” 

London ft ContinentoJ Bankers LUL 
2. Thragmorton Ave, Lmdnn. QlJi3863ll 

Vnco InCSL Fard.-J7O05 78201 I — 

(Jnloa-livmtfxieii^Gesellschaft mbti 
Poufacih 16767, D 6000 Frsi&Vurt 16 

Lhiitondb^.__foUlLS? 19901 ... I 

Umrok_ m&a baig-oiiJ — 

Umrenta..ttdbL52 40001-533 — 

V.CjL Ftanciaf Management Ltd 
42. Ever Steeci, London. W CZ 01-353 6845 

PanAmer. 0*s Fa—15641 — I .._.4 — 

Vanbr ug h Fund MngGtL IntL Ltd. (z) 
28-34 Hin SI, St Hrtter, Jersey 0534 36281 

VCF IncffrrriA*i B1.T1218 122.01 1 £36 

■ VCF Growth <C & 0> -i?b 2 964J ....4 — 

S. CL Warburg ft Co. Ltd. 

30, Gre^urri StrtvL EC2. 01-6004555 

Enenwln:ltu525 .1170 41 
Mert^ 1mm Aug 17.K15 47 


H-3 « 


IC2143 

£2100 

|£2261 

JU143 

Ua.73 


TIMA 
215*3 

1 


-aj: 
^€LC5j 


LOO 

084 

L55 


2SQ 


Normandy Trust Managers Ltd. 

29. Altai SirTri, Dougtes^ Jo-M. 062421724 

m -j II 

Cut. Currency & Ga..(£L0499 130511 .4 5 jD0 

Hortfigate Unit Tst Mgrs. (Jersey) LidL 
P 0. Boii 82. Sl. Heller, Jersey 0534 73741 

Pacific Fd Aug 34 ..-BILBO 12.701-00* - 

Pacific Basin Fund 

10a Boulevard Royal. Luscnnbourg. 

KAV_.-JR7.13 - 1-0 ML — 

I ml Ad»j M. 6 G. Inr. Magi, Lm, London. 

Perpetual U.T. Mgrs (Jersey) Ltd. 


PJ1 Box 73, SLHefler, Jersey. 

GraoriHe Inv. Tsl .—£10-99 X1A6I....J 3^7 

next dtag oaf Ata 24. 

Grtatay Henderson Mngt Ltd, 

PJO. Box 414, Sl Htar t Jersey. 053474248. 


_ InL Fund (Guern sey) 

PO Box lsa SL Peter Port, Goertscy. 048123506. 
U.S.* Price (Part*-I 
X! 


046126741 


Phoenix International 

PO B« 77, St Peter Pert, Goem. 

Inter-Dollar Fuod_g43? 4 

Far East Fund—™ »Jb 
Inti. Corrmcy Fund.. 5170 
Dollar F*L InL Fita. 5335 
Ster. Exempt Oft FaRZl7 

Providence Capitol International Ltd. 

PO Box 121, Sl Petar Por% Guernsey 048126726/9 



I Aug 17. 

SefeCJRJcAovl*—1SJ546 
Warburg Invest. MngL (LOAD Ltd. 
ITtanttSlIfeugfei hfeoIMfti. 0624485b 

Mm lOM Find- V&9 58.91 +62J 730 

Mm totnf Bond FJ.^BU 39Ld +OJJ 830 

Warburg Invest. Ungt Jrsy. Ltd. 

3041 Broad Stroer. SL Hriier, Jsy. Cl 053474715 
Mecc emu Aug 23 
Merc FJr A^a £4- 

Mm Trans Aug 2b ~ 

IftLtalsTst AsnZw -■■ 

Seiecwd MttAugZfi. 

Mere Mosey Al Tri 

D-Mark._iOM75« — 9+002 — 

Dok* Gu*kfcT__Tt>:ir.l2 — U 001 — 

Japaoc^? Y«»._IV7 520 — 9 +1 ■— 

rSSing.—^—1£J.7.« — 4001 — 

Swt& Franc_pF750l — +002 — 

U.S.S--07 - t+00ll — 

Wardiey Investment Services Ltd, 

4th Floor. Hutcte»n House. Kong Kong 

Wardiey Truss-hU&TJV 433« . 218 

Wanfey KkSdr^i A*. FCfrSsO 303 4.% 

WwfieyCtaTn*a.RlO30 3 Cl 3M ..... Ofifr 
W.vd!eyJLapaaTri=Z.J$2fr.42 ZIJQt 0-U» 

West Avon Secs (Guernsey) Ltd 

PO Bat 214. Sl Peter Port, Guernsey 0481 Z77b8 

GiU£ Option Fd-[TLI0 llfral_J — 

US $ Option-&1-J0 1651 - - | — 

World Wide Growth Management^ 

10a Bottaard Rota. Lcrerfoourg 
WoridMute GUi Frf £23.42 f-0U| — 

lm. Art*.: II. & G. Imr. Kngt. Ltd, Londoa 

Wren Commodity Management Ltd. 

10. SL Gtnrgri SU, Ooigta IcM 0fC4250l5 

Wren Com . Fund_28 3 

ChtoeieFmd_ *VQ 

Ptfcmui Mrtai Fund. IjriO 
Crndy. Fd— if 5 
Fmenoal PnirciFl -ksla 

mm 


Wien IntL Fna*_ 


29 

72 

133 :■ 
39 
83. 
0.747 


— 


l- : 


-a 
♦16 
mi\ 




UKSlocfoittricri- 

IntL Stockmartet— 
WMI Tetavotegy—- 
N. Am Stodanarket- 

FarEstA _ 

UK Fixed Interest... 
IntL Feted Int_ 

/ML Currency-^ 


&ss 


Harobra Pacific Fond MpaL Ud. 

2110, Ciraistf« Centre, Hong Kong 


IML Uoney Maricet.^ 
. U.fC Money Marta - 
Stfo.Mw9d.Fa._ 
Defter Mangd. FeL_.«. 

Savin® Ti 



iSS 


.Ml 


Prices m Augfai l^tort osaiinc 

for Ota Fta Hul 
roe Rijd Inert utl. 


NOTES 

Prices are <n pence oziierwrise ImhcaM and 
thou drvgoud S enth no prefix refer to U-S. 
doUdn. Yletos % lshewn la fast ccdunfit stkr# forerr 
buying expenses, a Offered p ric es mchide 68 
expmes. fa Today’s prices, c View based on offer 
price, d Estimated, p Today's opening price, 
fa DtOritaDon tree to UK taxes, p Ptrkxfic 
prem iu m msirance plats. « Suita premnun 
riurm x Offered price tncaides all -npnnn 
encepi agent*! nrmtassoay Offered price mdudes 
a|i npowi if'bOL-iU tbauBh miugcn. 2 Previous 
dil's price. 9 grots. 0 Suscaified. 

^ .-...>y t*- • fr Ff'iiodivhiiV. 

f* *lft- i • 1 ■" ’ uf-’r*- { I'lbld 
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Invest overseas with 

the world leaders 

Find out more 

nng Freephone Z 425 (via operator) 

day or night 

fidelity 

7 - TNTER>WnONAL l/ 


BRITISH FUNDS 

»« 1 i Price I *«r 

«H» Lm| SM j L 1 - 


TitW 

M. I RbL 


1 Shorts" (Lives up to Five Years) 


lG2V«n00\ME«*. 13%pc-&3_ 

200,; TC ‘4 Extfu IOdc 1983._ 

9®$S 96% 

101 1 * W% Exch. lll^oc 1984._ 

10*% 102% Exchequer Upc. 1994.. 

JftS 92% E«*.3PC2984. 

JMVl IgOli Treasury 12 dc 1984,. 

JOJH Treaswy 15pc 1965. 
107 101Exch. 12 kC m. -85 - 

91% 88 *, Treasvy 3 k 1985 
202,*« 99% Treasury ll%pc 1985., 

M® VnrasS^pcCmTO.- 

1035, 100% Exch. 12%pc 1985... 

102A 99A Exch.U%pi:'&>_ 

40% 40 Tr. K^cCm'Sb (£40pd). 

«%, Op* Treasury 3pc 1986... 
2ffUf7A Exch. lOl^c Cw 86 . 
103’A 100A Treasiry 12 pc " 86 .... 
WJs TnosirySl^it W-Sbtt. 

114 103% Trees. 12%pc Ut Cm... 

V&fr Eja± - J4 * l98b - 

107% 103% Exch. 13%pc 1987,._ 

97% 95% Tr 10%pcCv 47. 

84 A 80% Exchequer 2 'jpc 1987 _ 
100A 95% Exch. 10%pcl987 __ 


99 U 
93% 
86 


96 ! Exch. ICB^jc 1967A .1 96 
88 % funding 6l^K-85-B7t;f 88 


Bo 60*4 Trrjeury 3pc 1987 

104* 99* Treas 12pc 1907_ 

9*4 89* TreaaryTto:-85-88#. 

101* 95* £xdiim 2 pc a 88 _ 

61 * 75* Transport 390 * 78-88 


a:t 

WU .... 

lOl.ial -fc 

105* . 

101A 
90? b 

100 * 

ww. 

101A ... 

laovitf. 

40* -4 

86* . 

971J. 

100* .. .. 
w- 

1054 . 

125*5 - >• 

104,1 ->« 
46 3 _ 1 

™I 8 1 « 

81,1 . 

96V. -A 
96,*. - A 

Si* a# 
80* . 

100* -4 

89* . 

35* -a 

77 . 


1339 
10 00 
557 
11.18 
13.69 
3.17 
11.83 
1425 
11.81 
3.30 
11.44 
9.04 
22 . 0 * 
11*7 
1021 
3.4* 
10.73 
1189 
8.96 
11 .M 
13 25 
12.72 
10 65 
3.08 
1086 
10.87 
736 
3.71 
1192 
6.62 
10 92 
3.91 


Five to Fifteen Years 


' 964 
94* 
10«4 
97* 
83*4 
112 * 
. 108* 
92 

- 1064 

83 

- 103 
1142, 

. *** 

. 1104 

, U* 

• 1134 
■ 79* 

’ 120 * 
. 125* 

117* 
113* 
94* 

1 112 

- 65 
101 * 
1164 
1264 
93* 
132* 
121 * 
06 * 


90*rr r «ts.94oc'88_ 

I 91* Treas 9*pc "88 "A’... 

! 95* Treasury ll*pc 1989. . 
I 94* Treas 1 Qi*>c 1*89 
76* Treasury Spc‘86-89.. 
103 Treasury I3oc 1990#.. 
11007, Each. I2*pcl990_ 

! 86 * Treasury 6 wk > 87<90# 
i 97 Treasury U*pcl991„. 
75* Funding 5*pc *87-91# 

95* EvclLllpc 1491.._ 

102 TreiSiry 12*pC "92#.. 

88* Treasury lOpc 1992.. 


94* -* 
92* -£ 
98*« +4 
97* *.4 

78 . 

106* +4 
1014m i -4 
87* ...... 

100 * >4 

77* . 

100 . 

105* . 

92*«o . 


98* JExrih. 124pc92.J 1024m 


103* 

92 

131* 

78* 

137* 

1144 

98 

115* 

104* 

123 

128* 

116*, 

130 

113* 

50 

122 * 

874 

117* 

129* 

65* 

87* 

122 


1064 Exchequer 13*pC92... 107m -4 

1014 Treasury 12*pc'93#.. 105* -4 

71 Fund ingftpe 1993# . 72*Jtd.... 

1104 Treasury 13*PC 1993# 1141, -4 

112* Treasury 14iaic*94#.. 116m -4 

109* Exchequer 13*pc IW 114*. .., 

100* Exch. 12*pc 1994.... 1044m - 4 

86 * Treaswy9pc *94#89* 

98 Treasury 12pc *95_ Utt* -4 

614 Gas 3pc •90/95. 63* +4 

884 Each. 104PC1995 93* . 

1061, Treasu? 12*pc*95#.. 11«P 2 -* 

110 Treas. l4pc a 9b_ 115* -4 

K* Treasury 9pc"92.'%#_ 85*4* . 

121* Treasiry 154PC *%#.. 127* -4 

109* Exchequer 13im»c , 96|t 115 . 

58 RedeavQon3pcl986-% 68 td +4 

107 Treasury 13*pc "97#.. 112* + 1 , 

! 69* Exchequer lOijpc L997 94*m . 

8(^2 Treasury3*pc 1997#. 84*m -* 

1204 Exch. 15oc 1997_. 127X4 -4 

, 694 jTreaou 76 *uc*95-98#. 73* . 

Over Fifteen Years 

1244 [Treas. l5*pc "98# » 1254m -4 

101 Exch. 12pc 1998_ 107* -* 

864 Treasuy 9*pc 1999#. 90* -* 

103* Exch. 124 pc 1999 ... 105**d ... 

924 Treasury 1G4 pc 1099. 98* -4 

106 Treas. Upc 2000. 114 .. . 

Ill* Treas. I4pc -9M1 120* .... 

99* Exch. 12pc•99-02... 1064 ■■ 

U1 Treas. 13*pc 200003 119 -4 

99* Treasury 114nc ‘01-04 103*d -* 

1434 Funding34pc*99-04 47l a .... 

1Q61 2 Treasuy 12 ljpc a 03-05 U5* 2 . .. 

774 Treasury 8 pc *02-06# 831, .. 

99 Treasury ll*oc 03-07. 1074 - 

115 Treas 134pcW-0B. 119m ... 

53* TrMwre54x*C8-12#. 58*id .... 

71* Treasuy7*pr 72-15#. 7B ^ 0 ... 

,1064 £»h. 12 pc 1V17 ... 116 -4 


Undated 


207% _% 

90-s -% 
10512m ... . 
98* -4 
118 .. . 
128* .... 
1064 
119 -4 

105*d -4 

471, . 

1154 . 

831, .... 
1074 . . 

iiw. 

58*m. 

78* . 

116 -4 


10J7 

1037 

1L69 

1U5 

657 

12.43 

1219 
9.63 

11JB7 

7.66 

1144 

1220 
10 83 
12 02 
1252 
12.05 

326 
12.41 
12 49 
1233 
12 04 
1037 
1147 
4.78 
1111 
1194 
1232 
10.45 
12.47 
11.92 
4.40 
11.90 
1110 
1036 
12*8 
9.42 

12.20 

1134 

1059 

1151 

1098 

11.57 
12.99 
U.C0 
11.69 
11.03 

7.44 

2Z.26 

10.01 

11X6 

1125 

9.34 

992 

10.58 


9.69 

9.74 

877 

9.74 

1054 

9.97 

1057 

11.01 

10.92 

8.79 
11.14 
1056 
11-37 
1140 

10.95 
8.60 

U.45 
115B 
10 64 
10 07 
11.80 
12.68 
1156 
3.89 
11.62 

11.67 
1039 

894 

1L79 

10.67 
1264 

9.02 

11.71 
1272 
1190 
1190 
1035 
1192 
1195 
1131 
1194 
10.60 
1L73 
1267 
11.42 
1288 
1206 
1283 
10X7 
1288 
1279 
1189 
1186 
1207 
1181 
795 
11.45 
1168 
11.86 
11.08 
11.80 

1154 
6.67 

1155 
1128 
1095 
1174 
1059 

1166 

11.42 

10.89 

1237 

1107 

1233 

2158 

1226 

1137 

10.96 
928 

20.99 

10.29 

10.96 

1203 

9.79 
10.05 
1051 


42 35* Co reels 4pc- 38i ? . . 

37* 31* War Lean3*pe# 34* -* 

47 >7* Com. H 2 PC ’61 Aft.. 45*m . 

32 28* Treasury 3pcb6Af 1 .. 30* . 

25* 22* Consols 2i*>c.. 24* .... 

£5* 22* (Treasury Z*pc..-. 23*ai . 

Jndex-L inked 

106 98* Treas 2pc I.L. *88^ . 101*4-* 

111*99* Do. 2pc I.L *96. 103*m +* 

97* 91* Do. 2iapcl.L. ^99. 94* -* 

103* 93* Oo. 2X&c I.L 2001 95h*S -* 

104 91* Da 2Uec I.L. 2003. 95i Q - * 

107* 94* Do.2pcl.L.200h ... 98* -* 

104* 91* Do.2lapcl.L.2009. 95* -* 

109* 97 DaJRjK I.L 2012. 100*m -* 

100* 88* Do Ztjpc f.L. 2016- 92i 2 .. 

PmspecOve real redemption rale on prelected 

a) 10** aim (2) 7% 


1048 — 

1029 - 
7 60 — 
1033 — 
1037 — 

10.43 — 


ill 

311 
313 
2 83 
2.97 
2 98 
290 
288 
2.84 
278 
notation 


i2i 

3.34 

531 

2.98 
3 12 
3.11 
302 

2.99 
302 
Z.87 

Of 


I NT. BANK AND 0’SEAS 
GOVT. STERLING ISSUES 


120 102 * 

120 85 

107* 103* 
102* 90* 
IO 6 X 2 102 * 
108* 104* 

32 27 

94 77* 

109* 104* 

33 27^4 

105* 101* 
111 95 I 


Australia 13*oc 2010.. 
Em liw Bk Upc Lb IDOL 
Finland l4Xnpc Ln 1986 
intrAin Dev Bh 12*pc2003 
Irn. Baplr 13XjOC 1966 . 
Do. 14pcLn 1967 
MlfStal2*pcUi83E30 
Mexl6*pc2008_„ 

N.Z. 14*pcl987. 

D. 11 1 4Pc 200B {UOpdl 
Sweden L3Xzpc 1986 
Do. lJXzpc Ln 2010 


110* .... 
9i*m .... 

105* . 

99* . 

103*ic ... . 
105* .... 

29 . 

83*m +* 

106*4 . 

28* ... 
103 .... 

105* . 


1236 
1202 
13.78 
12.31 
13.08 
1327 
12.43 
19 70 
13 41 
12.29 
13.11 
12.92 


CORPORATION LOANS 


101 97 

103 99* 

105* 101* 
100 95* 

102* 101 
78* 70* 
86* 82* 
118* 107* 
99* 9 7 
30 27* 

102 100 /. 

97* 93* 
95* 81* 
83/, 78* 
81 75 

76* 23* 

102* 100 


Bath ll*pc 1985 99X*m -* 1135 

Btrm'ham 12*pc 1985 101* . ... 12 31 
Burnley 13pc 1967 103 -U 12 62 

Cardiff 1 lpc 2986 ^... 97* ...21.26 

G.LC. 13*pc 1984... 101,* - 1 * 13 08 

Do.6» 4 pc9M2^. 73*4 ... 9.23 

Herts 6*pc 1985-87. 65 X 4 ■ ■■ 7.B9 

Leeds 13*pc2O06 ... U6* .... 12.17 

Liverpool 9*pc ’S0^4. 99,* - /« 9.81 

D. 3X^pc Irred. 29m . 12.47 

Lom Corp. 13>4PC "83 100 /. - U 13 

Do.9*pe’84-65. 95* -* 968 

LCC 5l2pc *82-84^... 95\ l < - ,* 5.75 

QaJVapc -85^87^ .. 81* -* 6 73 

Oq634PC *88-90.... 78 ..874 

Do. 3pc*20 AH. 24*m . 1227 

Sunderiaid 12*pc 1964. 101,*-*; 1206 


100* 

7S* 

92* 

191 

86 

57 

395 


COMMONWEALTH AND 
AFRICAN LOANS 

94 * lAusL 6pc 1961-83.... 100* . 6 07, 

I 74* N-Z. 7*pc 1988-92 - 771^ .. 9 48 

188* Do. 7*pc 'S3-S6... 90*«d . 8.42, 

158 S. Rhod. Zi^ic Non-As^. 181 — 

74 Do.3i2Pce045Asstd 62 .... 4 35 

44 Do. 4*pc 87-92 Ayrtri 54 836 

321 Satire Are (£l00pai 392 . 


1231 
12.03 
12.11 
12.82 
12.01 
12.04 
12.66 
2195 
1214 
12 35 
12.09 
12.88 


11.66 

11.46 

1212 

11.84 

10.25 

11.85 
1140 
12 07 

2067 

2068 
12 76 
1061 
11.63 
11.65 

1083 


10.01 

1155 

1217 

14X0 

13.90 

1416 


LOANS 

Public Board and ind. 

77% I Tl% lA^ic. ml 5k I 73%«l| . ... 

35^2 ] 31% |MeL Wlr. 3pc ‘B’ | M • 


tm 11.57 

S.BQ 11.57 


FT LO 



NfS 



‘i 



LOANS—Continued 


1983 

ffigk Lew 


X02X 7 101 
96 92 

106* 96* 
104 96* 

104* 97* 
106* 91* 


. Sto* 


-for YM 

■- mt J ft 


Financial 


liwlnlndiapclW- 
Dq 6'<ocDb ‘91^4.... 
Od. 101 2 PC UstlIjv ~86 
Do. llpc UmJLfi. TO 
Da. ll*oc UiaLn. "9C 
Do-LZitfcUa Ln. 1992 
Do. 7X*c A Deb 
Do. 7*pcADetL *91-94 
Do. 

Do. B*pcLn *92-97 


101* . 

«*m ... 

98 . 

97* . 

100* . 

ioo*m. 

76Xi . 

7317 m . .. 

8217 m .... 

81* 4.* 


100 * 98* 
100* 99* 
99* 98 
99* 98 

100^2 99* 

loo* 99 
1007, IOO 
100* 99 
100* 9V* 
100* 99* 
100* 99* 
1004 99* 


Building Societies 

N'wide 21*pc 30.8 83. 100 .. 

Do. 11 *pc3.10X3 . 100 .. 

Do. 915PC 31.10X3 99* .. 

Do. ^.pc 28.11.83. 99*m . 

Do.U*PCl<U2L83. 100*m .. 
Da. ll*pc 23.L84. 10&j .. 

Do. 11 7 iBc13-ZJ54 . IOT 2 . 

Do.llUpc 193^84- 100*m .. 

Do. ll*pc9 , 4/84. 99 7 , .. 

Do 10*/-% 30.4,-84. 99* . 

Do 1Q*% 29 6/84 „ 99* .. 

Do. 107|pc 18.6X4. 99* 


1386 
651 
10.81 
11.40 
11X8 
12 44 
9.71 
986 
1091 
11.00 


1136 
9.96 
9.90 
11 24 
1182 
1L82 
2118 
1136 
10.76 

10.92 

10.93 


9.74 
945 
1190 
uxo 
12 00 
12.40 
1150 
1150 
1190 
1165 


10.56 

10.76 

1039 

10.62 

10.48 

10.75 

2030 

1154 

1165 

11.36 

1128 


FOREIGN BONDS & RAILS 


1963 

High Lee 


Div.%1 

Greo t 


13 
11 
‘ 11 
8 
47 
45 
44 
34 
120 
76 
110 
88* 
303 
90 
161 
591* 


8 

10 

8 

4S 

41 

38 

27 

102* 
75 I 
94* 
78* 
275 
81* 
161 ! 
75c I 


>D*w4*pc 1898 
Do. 5pc 1912 -.. 

| Do. 5pc 1913 .... 
Do. 5pc "25 Boner 
Greek 7pc Ass..... 
Da.6pc28Stb. Ass 
, Da4pcMi«nJAs5. 

Hung. "24 A»_ 

HyM IMtvc Ubc Ln 2011 
lortand 61^*8388 
Do.l4i^cU2Q16. 
iretard 969.91-96.. 
Japan 4pc 10 Ass 
I Do. bpc *83-88- 
Peru Ass. 2007... 
Turin 9pc 1991 ... 
Turui67a3cl984.| 


13 
10 
8*2 
J 1 2 

46m 

44 

42 

34m 

H6*m 

103 

M 

290m 

84 

161 

$92 

DM90 i 


32, 77X1 

3 16.84 

2 14.79 

2* f8.09 

15 13X1 

6l 2 13.55 
14* 13.99 
n 12.19 

r 1 T 11 

5.22 - 13.28 
9 f9.84 

6* 10.40 


AMERICANS 


1963 

fflflrk Loir 

33* [22* 
29 17* 

19* 13* 
18* 875p 
32* 2Z 
24* 17X S 
25* 20* 
46* 36* 
20 14 

26 12 
31* 22* 
16* 11* 
30* 21* 
28* 15* 
27* 22* 
37* 28* 
3 U 2 241* 
3»* 25 
36* 26* 
29* 24* 
22* 11 
29* 20* 
25* 17 
19* 13* 
26* 22* 

29 19* 
30* 25 
16* 12 
21H 17> 

781 p 410k 
28* 20* 
29* 19* 
51 35X, 

31% 14^ 

15% 12% 
«% 231, 
23% ltfii 
73% 31 
30% 24% 
35 26% 

28 18% 
81% 51% 
34% 17% 
86% 57% 
37% 24 

17% 12% 
29% 20 | 

30 18% 
24% 17% 
20% 13 
:i 537p 
31", 24% 
36% 171, 
5 +% 4<r, 
22% 14% 
10% Q 5Qp 
27% 21% 
33% 25%! 
32% 23 
10% 8S0p 
22% 131, 
953p S94p 
33% 22% 
832b 461b 
29% 20 
30% 19% 
51% <0% 
28% 20 
165 119 
25% 18% 
50% 29% 

20% 15% 
48% 31% j 
49% 33% 
18% 12% 
25 14% 

14% 975p 


17% 13 
23% 16% 

110 p loop 

15 11% 

15% 850p 
14% 9S2p 
575c Sp 
20% 15% 
26% 17% 
34% 28 
13% 86Op 
140p 65p 
10% 704p 
10% 712p 
lb% 12% 
13% 914p 
2tr, 14 
10% 720p 
370d 665c 
402p lWp 
71 IB-, 
18 L5% 

21% 15% 
90p 6Sp 
145p 115o 
4740 662p 

15% U 


I ««* 1 

Abbott LBts .11 . 

Alcoa IS_ 

AiltiX 51 Mm.. 

AmdaN ... 

Amer. Express SO bO 
Amrr. Mmxm rial SI. 
Amer. Nat Res. SI. 
Amman T.&T. Co. 

Amfac Inc..- 

Bank Amenca Cqfptl 
B ankers N.Y. S10 
VBertt Su»eJ $3.... 
Brown'g Per. cl 6 ^ 3 . 
Bmowdc Corpn.lL 

C.P.C.-?5c. 

Campbell 50ip M .. 

CaierpHlarn.- 

Chase MlmiSLU. 
Chemical N.V.Corpn 
Cheset3rougft$2... 

Chrysler $ 6 * R . 

Citicorp S4--. 

CUV Ine. $1.25 .. . 
Do. Cm. Prf. B 51. 

Cofsiw-P.52_ 

Coll Inds. SI.- 

Core. Foods SI 1 j. 
Cor*. Illinois $5 .. 
Crown Zell. 55.... 
Damson 0i) US5C.4 
Dana Corp. 51.... 
Eaton Crp. $050 
EsmarkSl v ,. a .... 

VExxomi. 

Fin Corp.America. 
First Chicago S5.. 

Florida Power SL^t 

Fluor Corp. £*.... 

Ford IVtolor $2. 

GATXS*. 

Gen □ecS2X 2 .... 
GmaJFmKCvpiiSl- 

GrlleneSl.-. 

Gulf Otfll.. 

Honeywell 5L50. 
HulUinCE. F.)S1. 
IBM. Corp. 51.25. 

Ingersoll-R S2. 

Instlco $1..^. 

*. U. irrferraCroiBlII. 
InL Tel* Tel. SI 

Lone Star Inds. 

Loushra LardSOJS.- 
Lo*e% USS0.50.. 
Ltarrf. Hia L f S57 50 
Merrfll Lynch SI. 
Morgan(jP)USS2.5 
Morion Smon Inc. SI 
PaofcCv&ciKX S3 
Penracd Co .. .. 
pinker Oats. USS5 
Rep. H Y.Corp. S5. 

Rexnord $5. 

Rodrereli Inti. 51. 
Sad <6. f.)Sl .... 
hfShellOriSl.. .. 
^Simplicity Patt.. 
Sperry Corp 50 50. 

Sun Co Jnc.. 

TRW fnc. $1*. 

Tenneco 55. 

Do 10°a Ui 5A 91.95 

Tenaco $6.25. 

lime Inc. SI.- 

Tra reamer ica $J . 
Union Carbide SI 
Utd. Tech.SUSS. 
WU S Slwf 51... 
9Woolworths S3i|. 
Zapata Corp. 25c. 


31* . 

28 -* 
18 -* 
11* +* 
27* +* 
17* ... . 
24* 

43 -* 
17i2m ...... 

X4*m 
29* +1 
14* ~* 
25* +* 
26 +* 
25* +* 

35* . 

26* . 
31*m -r* 
32* +* 
25*m 
15* -H* 
241y +* 
22ld 

16* . . .. 

24 

27* 

Z7*m -* 
I5*m + * 

19* . 

781p 4-11 

2a*m -* 
261 2 .. 
45£m 

24* +* , 

Wzm -v 
24* 4-* 

14143 m -* 
35* >>, 
20* 4 .* 

31* . 

£28* . 

2s*m +* 2 
27 m +* 
75%m 
29*xd +* 
773, +* 

33123d . 

14* 

19* . 

28m 4 -* 

17*m . 

19 m -* 
l&x, 

26* 

27* -* 

46* . 

20* -* 
10* -* 
26 m -2 
30m +* 
30* .... 
948p +5 
18*m -* 
856p >4 1 
31* -* 

682p -21 
28Xj .... 
28* +* 
6T a 
26 -* 
156 

24* -* 
4im + 1 * 
I6*m 
44i ? m ** 

43 * +* 
177, -.i 4 

23* -* 
13* . 


+ tfr[ Dh. | 

- ! Om j 

. SLOO 

-* Sl^O 
-u :0c 
4-* h20c 
e* hSl.28 
... . 48c 

-* S3.16 
-* sS5.40 

. SL44 

+U $1.52 
4-1 52-25 
60c 
4 -* 80c 

+ * SLDO 
** S22D 

. S2.20 

SI 50 
5350 
** 5324 

SL84 


I™ 

CV fir f 


CANADIANS 


Ek.Montreal 52... 
Bk. Nova ScoUI.- 
Barrick Res Corp. 

Bell Canad&IE- 

9 Bow Valleyll. 

Brascanil —.— 

Breakwater Res - 
Can.lmp.Bk. 52.- 
Ca n Pacific S5.^.. 
Do. 4gcDeb. £100 

Can. P Em. II- 

9Greeiw<hfin Inc. 
VGull Can. II . ... 
VHaftker Sid Canll 
V Mol linger $5 .... 
Hudson^ Bay II.... 

9 imperial Oifll__ 

incoil..... ....... 

9 Inti Nat Gas 51. 
Massey Ferg.ll. .. 
yRiO AJgom .. .. 
Royal EH Can SI 
Seagram Co. C51 

VTalcorp. 

f Do pr*f S3. 

Tor. DOm Bk. ||... 
VTrare Can Pipe . 


14*m -* 

21m -X, 

105p . 

15m .. , 
14* +* 
19* +* 
510p -5 
17*m .. 
24i 2 m -* 
33* -* 
U* 

l«3p . 

993p -3 
905p -3 

12* .... 

13 

20* -* 
io*m .. 
S25p 
3lip +2 
30* -* 
I5*m -* 

20*01 tij 

77p . 

135p 

912pm -3 

14* +* 


SL8S 

51.80 
S2.00 
5128 
5120 
5232 
52.00 
SLOG 

5160 
80c 
SL64 
$3 00 
68c 
51-20 
$3.60 
80c 
I30c 
3240 
Q51.90 

52.40 
52J0 
52X0 

53.60 
80c 

53.80 
$2.60 
$1.00 
51.15 
52.76 

51 .80 
5L.00 
h34*c 
S3.W 
hfiOc 
S3 70 
51.08 
53 20 
52.20 
52.00 
51.52 

40; 
h50 89 
JOt 
SLSO 
She 
5192 

52 30 
$2.60 
52.72 

10% 

53.00 

SLOO 

$1X0 

53.40 

52.60 
51.00 
51.B0 

84c 


|51.96 

5192 

S2.M 
15c 
$1.60 

\2M 
| $1.40 
4% 
80c 

1 44c 
9bc 
lsS2.20 
l 60c 
SI 40 
•SUS2D: 
51 iO 
S— 

51 so 

52.00 

USSD6B 

10*o 

52 16 
1 51.40 


BANKS, H.P. & LEASING 


1983 

High Lew 


Stock 


J fa On. | irw[ 

I PHc« - Met jG'ir|Grit P/E 


ANZ5A1. 270m ->-2 

AlevarasenD £1. 239m *2 
Aigemene FI.100 £82*m -* 
Allied Irish. ... 143 
AflSta£t»r(H J5Cp 90 

Bk. Ireland £1.. 255 

Bant Lentil.... 1* . 

Bfc.Lnmi(UK)£l 150m .. 


023c 

200 

rQ26S 

049% 

3.5 

UG24.9 


3.1 5 9 
— 12.0 
LG 7 0 


10.15 - 


FINANCIAL TIMES 


INTERNATIONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 

international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 

representative 


BANKS—Continued 


1933 

Uw 


52$ 

534 

310 

410 

114 

44 

480 

£2|* 

£94 

196 

66 

5* 

205 

53 

208 

-58 

140 
272 

86x 2 

76 

263 

116 

368 

576 

40 

425 

443 

£80 

£97 

118 

190 

67$ 

£80 

141 
650 
240 
£37* 

52 
-505 
544* 
590 1 
£25* 
183 1 
215 ( 


Ui I Stock 1 

420 BmScmtaren 

385 Barclays Cl. 

235 Brawn Shipley £1 
315 Cater Allen £1. 

I 78 CbarUfhoiH Op 
32 Cite Dts'nt 20 p 
650 Coni'zt* DM ID 
OW, C'hqt'.Hbh.krlOQ 
6 X 2 DawesfG. R )... 
£ 66 X 2 Owbcke BaA DM50- 
103 English Assoc... 
39 First Nat. 10p„. 
* Do.Wrm.7543 

161 Garrard Natiti... 

43 Goode D R (MryXp 

148 Grhidtays.. 

39 Guinness Peat.. 
100 Hambra Sp...... 

177 Hill Samuel...... 

63* HongShng.S2.50 
57 Je«d To)*. & S4iti . 
185 Jouvh( Leo) £2.. 

44 King & Sha» 20p. 

270 KlemMrt S.L,. 
395 Uoyds £1. 

27 Man&on Fin. ? 0 p . 
Z34 fUercury Secs — 

272 Midland £L. 

£67 Do. 7*% 83-93 

£89*2 Do.lOVS93^6. 
77 Minster Assets.. 
138 Nai Aus Bk $A1 
446 WauWM.£l... 
£58 OttocTanBai* £2*3 
115 Roial Bk. of Scot. 
465 Schrader? £1... 
200 Seccombe MC £1 
£22* Sec. Padfk Core. 
32 Smith St Aim... 
343 Stancfd Chart Cl. 
S34 Trade De*. $1.50 
515 Union Disc £1.. 
£16* Wells Fargo $5. 
140 Wesmc SA1.... 
154 |Wintnsi20p.... 


|*-1 £ 


515 

«72m 

31D 

360 

107 
38 

848 

£17* 

7 

£78* 

165m 

53 % 

205 

53 

248m 

51 

130 

267 

69 

62 

24M 

101 

365 

5Q2 

35 

420 

4J7ir 

£76* 

f.94* 

108 
186 
6D0 
£61 
124 
650 
240 
£35* 

41 

462 

54412 

535 

£23* 

182 

200 


24 0 
t22.0 
7 75 
2695 
5 IS 
J.2 


3 6 6 7 4.6 
3.6 6 7 47 

— 3.6 - 

— 10.7 _ 

L5 6.9 0221 

— 12.7 — 


vQ15% I 92- 

v2Z% — 3J — 
3 0 4 2.6 X 

— — — 43 

hlOO — LO — 

10 — 27 ^ 

438 30 4.2 1L3 


52B — 

9.1 — 

tC55c — 
53 — 

11J25 — 
75 — 

110 — 
t24 58 3 8 
t2.0 Z3 
4.5 — 

5253 3J. 


f 

3.2 

8 6 4.5 
+1* Q7*<* 38.9 QtU — 
... 0104% 38.9 fill — 
.. .. 4.7 21 6.210 0 

^■1 9023c * 757 4 

*2 f29.0 3.9 6.9 4 0 

.... 045% — - 

. . *6.7 3 6 7.7 4J 

• 4-5 15 0 — 33 — 

1. 19 0 — 1L3 — 

.QS2.40 — 3 8 — 

. 3.5 — Ui! — 

. t27 0 2.4 83 5J 

.QS150 — 3.4 — 

1. 31.0 - 8J _ 

l + * QSL92 — 54 — 

+2 Q24c 22 7.5 6.i 

. 3.91 — 23 — 


Hire Purchase/ Leasing, 


140 ifSaKic Leasing 5p 220 . 

23Xj Cattles<Hd*)KJp 3<Pa . 

£19* Cie B ore Fr.lOO. £27* -* 
30 Lnd.5coLFin.10p 45 

UMrgatoJJcTt ioq 251 2 m +* 


Prov. Financial. 
Slurfa HWgs. I Op 
Wagon Finance 


148 .... 

6* . 

45 -8 


02.8 
hi -28 
gQIS* 
$15 
dH 
8.0 


etc. 

nil 


L8 17 4 
6.0 1L0 
50 - 
7.9 8.1 
6.2 11141 
7.7 9X 

L4 467 


BEERS/ WINES & SPIRITS 


154 (129 Afrrt-Lyom.(245 

178 130 Aiiul.DtfLPr.10p. 158m 

346 287 Bass- 340 

35 18 BtUaumiBrfwenr 30 

197 140 Bell Arthur 50p 152 

£230 Q62 Od £288 

153* 127 Boddotgtons. 129 

104 88 Border Brew's, 94 

286 21 0 Brawn < Mathew j 218 

59 43 BudJey s am. 45 

328 198 &J/ner|H P.)5p. 317 
318 200 Clark (Matthew). 318 
335 208 to^rporuB* ftfcfejl 278 

264 213 Distillers 50p.... | 226td 

495 436 Far^am BvttMod J 470 
141 109 G/wwJJ WhwJey. Ill 

246 192 Greene King_ 196 

125 101 Guimtft... ... . 114 
117 92 HtghJ'd Dist 20p. 97 

209 148 Invergordon. 150 

% 135 73 Irish DistilJfrt.. 135 
620 500 Macallan, Glen. 620 
119 103 UirsunTnvryaii* 107 
*440 215 ^MerrrtrsnWire 375d 

265 230 Morland. 230 

208 158 frRuldi? (G ) lOp 183 

99 74 Scott & New 20p. 88 

^44 24 Tomatm.. 29 

243 189 Vaux. 212 

161 132 Win tone ad ’A'... 145 

298 258 Wolv. Dudtev.... 268 

400 285 YwngSrew A SOp. 305 
280 125 Dq. Non. V. 50pJ 175 


605 2.01 

♦275 4 
tl0.1 2.6 

h3.44 4.4 
Q9*t% 23 4 
h2.4 Zb 
53 18 

b.9 2.5 

24$ 16 

4 2 3 7 

7825 2.2 
b8 4 18 

13 0 2.6 

8 62 3.9 

t3 7 2 8 

3.95 2.8 

t5.23 2.4 
U86 2.6 
4.0 29 

:0306'i 33 
7.1S 23 

233 31 

950 47 

t5.0 23 

d3 3 6 

446 L8 

1825 23 
5.4 23 

1675 3 2 
43 24) 

43 2.4 


BUILDING INDUSTRY/ 
TIMBER AND ROADS 


280 207 
*196 164 
-11* 5 

84 S3 
297 245 
108 70 

33 16 
276 200 

54 26 
*137 105 

61 41 

60 44 

330 205 
483 383 
270 210 

73 46 

48 36 

22 33 

75 4S 

74 52 
457 300 
57* 46 
192 3 JO 
61* 39 

62 43 

72 48 

236 186 
240 162 
130 68 
1Z8 85 

135 90 

B2 61 
13 5* 

86 49 

112 94 

102 76 
228 116 

41 21 

137 100 
70 58 

29 20 

212 153 

75 57 

•L39 US 
70 27 

202 69 

*37 26 

230 36 

342 239 

40 31 

137 98 

171 87 

350 300 

34 171* 

103 70 
lbO 125 

22 15 

£26* £22 
178 bl 
210 120 
274 210 

80 41 

24 15 

122 S3 

91 62 

198 152 
315 214 
130 220 

-204 144 
174 125 

222 140 

165 129 

115 103 

95 h8 
170 104 

23 15 

3? 20 

144 111 

-252 202 
715 590 
315 214 

73 56 
250 160 
408 344 

18* 14 

102 70 

261 225 
£178 £128 
U2 85 
180 130 
36 24 

303 205 

117 93 

250 220 

80 4b 

35 14* 

415 230 

67 51 

55 2$ 

462 ?90 

600 48$ 

1L2 80 

357 281 

225 88 

302 208 

94 53 

124 77 

48 35 

23 23 

223 107 

74 55 

6*1 42 

92 7; 

186 244 

92 b8 
92 35 

126 50 

92 75 

187 136 

144 104 


AMEC 50o.,_ 233 

Aberdeen Const. 178 
Allied Plan* 1 Op.. 7 
Amdiffe 10p..» 76 

BPB Inds. 50p- 250« 
Bagger >dge Brk... 104 
Salley Ben lOp. 22 
Barra H Dev. 1C* 21B 
Seechwood lOp 34 

Bclh«ay... 113 

Berdord M. lOp 61 
Sett Bras. 20?.. 46 

B\odtleyi20p... 330 
Blue Circle £1 453 
Breedon Lime.. 235 
BrtktoiaetttinrlOi 67 
Brit. Dredging.. 48 
Brawn JfcSn. ZOp 19 

Brownlee. 75 

Bryant Hides.... 57 
Burnett & Hal lam 360 
r.-hr^MevAlOp 52* 

CurrUotti) . 245 

Cemerx PcadUone 53 
Comber Go 10p.. 49 

Confer IriL. 4ft 

Costa hi Group-. 214 

Countryside. 2TO 

Crouch (D.)2Qp 66 

Crouch Groif .. 86 

Dr« (George) 25p 92 

Dou^as RobL M_ 74 
■Whaitcff&p.5p. J9U 

Erith /8 

Feb.fnU.10o- 94 

Do "A* lOp. 86 

Pintail (John) lOp 200 
Francs Pkr. lOp . 36 
French h'ler-..- 105 
Galllford 5p H .... 60 

Gibbs D'dy A 10p. 24 

Gleeson (MJ).. 198 

Glossop. 60 

H.A.T. Grp. 10p 121m 

Helical Bar.. 60 

Henderson Giro) 200 
Hroden St. lOp 35 
tieywixxf Wms. 11 Inf 
Higgs & Hill.... 302 
Howard Shut lOp 3B 

P.DC. 20 o. 118 

lbslod> Johreen 152 

Jjr%is(J.l . 300 

vJaypianL. 31 

f Jem 1 rtp ASC50 100 
■Ed&nrJo-r, ?b : 0 ) 125 

Jones Echud IOp 15 
Li/argp Cqp FIDO 123*2 
Lame (John). .. 156 
Laiham (J ) £1. 155 
Lxwrence ('.V ) 210 
Leech (Wn.) 2^) 72 

LejtirtJ Paiot... 19 

Lilley F.J C . 88 

London BriCk_... 90 
Lo«n(’r.J).... 152 
^L'xaT.&loirlfA. 310 
WcLaughln&}* 140 
Magnet & Sihre. 156 
Manders (Hldg) 138 

Marti* irt. 208 

Marshalls (HfO 143m 
. 104 

May & Hassell.. 95 

Meyer InL. 140 

Miller (Sun) IOp 21* 
Mod. Engineers 25 

Mor*(A). 121 

Mowlent (J ).... 210 
Newarthill £1... 555 
Non. Brick 50p 315 ; 
Phoenix TinKKr 70 

Pocbins.. 200 

5?MC-- 362 

Raine Inds. IOp 16 

4*Ramre_ 80 

Redtare!.. — . 238 
nl-CUfti (£ Wr^rt ) LL40 
Roberts A^ard. 132 
Rohan Grp I Co .. 130 
Rowlinson IOp. 28 

RuDeroid...^. 292 

RugfcyP Cement 99 

5G6 Grata!_ 142 

Sharpe S, Frt^er. 7b 

Sheffield Brick. 24 

Smdall (Wm)... 385 
Smart tJ ) 10?. 56 

Streeier' 3tb„, 43 

Tarmac bOp. .. 424 
Ta/ici Wpecraw. 530 
Tilbury Grp • •• 54 

Travrt 6m Arnold 327 
:-en iCp 225id 

Turrit! . . . 238 ' 

7 /-Cf* Crn-aci - . Ill) 58 
UBM G^oLp. 117* 
T-V .ri-.r I.- ]> 43 

VeGri Slew 10? 22 

Vibrop^m 145 
%VardHld^ IOp 74 
Do. Oefd ..... 63 

Warrington .... 90 

^/an^ Stake .. 144 
.. 72 

Whadmgs. 77 

WhiL'gti'rn 12 ] ^p ■ 124 

.‘"i 99 ns brnc 1 Dp 78 ; 
WiiwsKConre'iy) 184 
«Vimpey (Geo).. 113 , 


t9.0 
16.5 
B— 
2 66 
bfr.O 
t4.J8 
10.81 
Tl*J8 
L5 
70 
t3.48 
mi 
10.0 
18.25 
843 
>2 
LO 

h2X7 

R2 
b8.75 
27 
H. 9 
(035% 
i 55 
d!5 
12.0 

5.05 


IM.o 

dl.28 

C50 

90 

155 

d h 12 
45 
lo.Q 

020°a 

d3 77 

2.88 

10.0 

93 

tl.0 

h303 
th2 75 
T4.5 
tfltC.O 
64 
3.9 

9.0 

7 5 
60 
«J5 
3.8 
3 75 
16 


65 0 
E£r. 
d065 
5 6 
55 
3 6 
ro 

d7 5 
d3 95 

110 
19 5 
t>4.0 
546 
rl.75 
58 
2 33 
*2 2 
d3 0 
18 
7 Jh 
in4.2 


r2S 
95.0 
93 4 

tut\ .88 
*2 73 


20 64 
22 JO 
4 3 3 b 
13 8.9 
17 48 
ql8 - 
19 54 
2 7 11 3 ] 
6 01 3 3! 
32 27 
L9 7.9 


6 4h 9 Of 
4 0)155 
3 b 1(6 9) 


8.9 1112} 
4 3 15.3 
- 1012 
54 125 
il3 46 
3 3 53 

2 7 164 
7.9(86) 
5b 99 

3 816 3 


5 2 23 
1 9 10.1 


3 7 14.7 
5 3l 94 
6.8 7 5 
24 14 5 

1.1 154 
3.5 6 2 
5 7 3.6 
27 540 
8 9 i3Z.fi! 

9.2 12 7 
74 a 
3 2K9.4) 


4 01 4 61 
1 4| 58 
18 b.2 

75 15 
A2 3.4 


«3 99 
3.7 « 
— 102 
46 50 
5 8 [U21 
b.2 imaj 
15 119 
3.4 7J 


CHEMICALS, PLASTICS 


£17* 

345 

303 

91 

79 

£40* 
£39* 
110 , 
137 
15* 
63 
£209 
Q 92 
lt^ 
102 
90 
25 
120 

80 
3R 


£10* Akzo FI.20.. . . 1 16* 
272 Ail'd Colloid IOp . 323m 
740 Anter'.ham fntf. 262t£ 
80 Anchor Chem. .. 8S 
66 Arra* ChmQi' 7b 
L3I BA3FAGDV53 £38* 
£29 Bayer AG. Drx.jfl £37* 
90 Bugcien inds... 106 

35 Srenl Chcmv IGu 114 

10* Brit. Erfrcai ! C'j 13 

36 3**V 7ar Pvp. IOp S8 

£132 9£Aii5-^!K£ , .94 ^206 
£130 fiUcrfsC.a:^ | L1B7 

1)2 Coai^e Graup 162 
94 Ccxjic? Bros .. 100 ! 

|0 Do.'A NV. 80 

\8 Cot Horace) ?p 21 | 

93 Crattlrit 10ft. 110 

54 Croda ini DeSd 59 

39 Vrty r CrD . )2 

Pi'iCr-SfrSrfl^P 34 
till*: & E^erard • 1440 1 
75 Ha*tran(j ] 10c] 52 I 


gw06° 3 

305 

42 

3.0 

10 

•aOD* 

-8% 

tbQ 

25 

24 
08% 
Cfi*% 
51>5 


71 r>9 
7 ll M3 


21 13 6 
14 210 
7 >0711 
4.0 iiZ 2 i 
14 233 
33 282 
2.6 t 
84196) 
31 290 
— ♦ 

5 9]165 


65 

tM24 


15 95 103 
1191 11361 

« 75 Ti 

- - 369 

*6 4 f* 

5 5 4 2 8 & 


0 



TION SERVICE 


GROCERIES—Cont. 


im I 
m twl 


Stock 


CHEMICALS, PLASTICS—ConL 


ELECTRI CALS—Continued. 


1483 

Wgh Lev 


383 I 
410 , 
0431 
562 
51* 
193 
-330 ! 
91 

£215 

£33* 

191 

262 

140 

285 

122 

15 

120 

81 


Lev | Sleek | 

275 M«Vson InL 50p- 
28Z Noedrtl DM5 
£103 DoFti2D%Un.lP. 
350 Imp. Chev7i.Il. 
43* Op. 

167 InL Paint_ 

207 Laporrte Irxte. 50p 
55 Leighlnts. 5p... 
OlJh Nora ink. A/S 
£25 PMtarpABFitfff^ 

132 Pfysu IOp- 

180 Rareom Win. IOp 
100*3 Rereotal lOo 
204 Soql Ag. inCL £1. 
95 Stewart Plastics- 
20 Tfertpr Bede* IOp, 
105 Wolstenhotrae „ 
44 Yortcs Dierm — 


Um ttf. I Y1C 

W« 1 - Net ICV fir'i P/E 


3953 I 
High lew 1 


370 . 

388 -7 

a« . 

53M +10 
*51* .... 
173 ... . 

328 . 

80 . 

£200 -3 

£20* . 

186 .1 

190 +3 I 

129 -1 

285 +2 

120 . 

11 . 

no . 

81 H-l 


Vll% 

qii r* 

1119.0 
! 35 
50 
1875 
i LO 
»Q17% 
9.B4* 
M.27 

fhL63 
1165 
tWI 74 


ZB\ 29 15.8 
2_0 35 28.6 

— 17.1 — 

15 5.1188 

tiia - 

27 4.1 (\B Q 
17 3X 017) 

— L8 — 
73 0.6 23.3 
5 2 0.8 MB 
42 17 1? 5 

16 4.9 HAS 
30 1.8 25 0 

20 85 24 
4 0 2.116.9 

21 81(68) 
06 LB — 


£16* 

85 

84 

240 

627 

163 

190 

109 

185 

343 

*253 

491 

70 

90 

238 

51 

95 

320 


£12* 
69 | 

68 i 
146 
416 . 
115 
152 | 
83 , 
140 
22Z 
122 | 
330 
25 i 
45 
130 
34 
62 I 

265 ' 


| Stock | 

TDKCjul_ 

Tdeh*loif5p — 
Do. - A* N/V 5p. 
Tele. Rertali^p. 

Thorn EM J_ 

Dd.7kOtP« 92-99- 
TharpeF. W.lOp 
ToShta Cwph. V50- 
iTrewiTHcflDBfrpSp 

U.E.110ft_ 

(/nitechJLOp — 
Ultf.SdMinc.. 
VfeavepOLV F1CL25_ 
Ward & Gold-.. 
+WrtbrrELl2*u 
Wit tl Select2£ft. 
Whitworth El. 5p 
WIilesBle Ftfl IOp. 


i , -i 


Ok i irw- 


tut CSr bt PR 


Q5to 4-% 470SI 8 <{ 06 U 3 

rx . tL75 3J5 9.7 

7tJ . tl.75 32 3Jb « 

ltt -3 5.0 W 3.7 SLO 

568s) 1-5 15.75 2.0 3.8 U4 

156 . llmZiZ 6.4 — 

170 . t^7 5.0 ZJ12-5 

101 ..... Q14% « U 6 

175 _bgl.12 3 7 06«J5 

235 d5 JO 2.1 3.0189 

217«f +2 14.66 ZJ. 3J 24.9 

445 +3 f4-0 35 15 2*4 

59 — _ — — 

8SM . 2.0 OJ 3.6 * 

138 .f35 20 22 27J. 

37 a) . 25 14 9.7 95 

84 . 151 72 26 5.9 

165 -5 52 * 25 « 


470H 8.4 
tL75 32 
tl.75 32 
5.0 15 

15.75 20 
7% 27 2 
t27 5.0 

qi4% * 
bgl.12 37 
d55 21 

t4.66 21 

t45 35 


238 — 

37a) .... 
84 

265 >5 


DRAPERY AND STORES 


6.0(10.11 
23 * 
4J 123 
- * 

3.2 103 
F52 - 

2.7 21.0 
8.1 9.5 
4 5 1L7 
7.B 96 
L9 17.6 
37174 
4 3 174 
62 59 
Zb 14.1 

4.8 9.6 
2 * 17.0 
bS 89 
42 MS) 
331 12 
4 4,103 

1.6 077) 
3.114.7 
19 15.8 
31 17.4 

2.6 4 
7.B 9.6 

TbUi) 

5.3 10.4 

3.6 137 
2-1 23J 

3.7 13X 


s* 

55 

42* 

975 

134 

37 

98 

49 
7 

16 

50 
236 
lbO 
372 

84 

62 

26 

315 

39 

360 

138 
387 

80 

140 

139 
-238 
33 
92 
26 
44 

27 
174 
102 

92 

75 

83 

16* 

86 

605 

603 

51 
300 
£207 
344 

78 

29 

28 
195 

36 

120 

246 

160 

B8 


10 

21 

7* 

37 

29* 

675 

U5 

73 , 

39 
4 

11 

24 
196 
U3 
276 

40 | 
43 
20 ! 

238 

25 

240 . 
114 
280 

47 
90 
90* 
183 
Z3X a 

48 
9 

26 
19 

120 

52 

58 

61 

69 

10 

32 

525 

520 

29 

196 

£142 

260 

55 

14 

19 

106 

22 

98* 

150 

102 

b6 


+4c«JwtimlQp- 15 +5 

AHebone IOp.— 26 . 

Amber Day 20p 10 

Aijuasaituni 5ft. 47 . 

Do."A‘5p. 37 «... 

Wsprey_ 775 

Saber *5trs. IOp 115 . ... 

Banter* Stow IOp 21 
Beattie (J) A’.. 89 ... 

BerulKlOp_42 -1 

Bodrdusn KO 5p. 5Xj . 

Ballon Tckl 5p 15 . 

Brentner_ 45 

BHL Home Stn.-. 214 t-2 

Brown (N) 20p. 130 
Burton Gra.50p.. 322 +1 

CakrdiM. 81 .... 


#3.7 

05 


Cantor? *A‘ 20p 
Casket (5.) IOp 

Chtrdi_ 

Comb. Eng. 12i^i 
Comet Croup 5p _ 

Courts'A*_... 

Currys ... 

tO? flreti (4mre) lflp. 

Debenhams_ 

Dewhirs(IOp.... 
Dixon* Crp IOp 
Ellis & Gold 15p.J 
Empire Stores.. 
Execute 1 20p _. 
Fine Art Devs. 5p 
Ford (M'Un) IOp- 
Fonrilmier 10ft 
Foster Bras 
Freemans.— 
Geifer (AJ.)20p. 

Goldberg A_| 

Goodman Br. 5p_ 

Grattan__ 

Gl Universal^. 

Girs A.... 

GreerfieWs lQp 
Habitat IOp..... i 
Do. 9 *kCw. warn 

Hams Ibcerengy. 
■i-Heelamat ldp 
Helene Lon. I0p^ 
Henrlques A IOp - 
H^nvorthU.) lQp 
Hollos GrpSp... 
Home Charm IOp 
Horee of Fraser 
Home of Lerose.. 
Jews (Ernes) LQp, 


45 .... 

24 ... 

300 .... 

35 .... 

m ... 

122 +1 
326 +4 

47rf . 

mm 

135 . 

187 +2 

29 . 

58 . 

16 .... 
44 +2 

21*d .... 

163m. 

96 . 

76 -2 

73 . 

73 . 

13* ... 

36 . 

535 . 

530 . ... 

38 +2 


£196 -1 
278 *4 

78 +2 

2312 .... 
27 

185 4-1 

264 . ... 
115 +4 

242 -4 

151 . ... 


12 

5.25 
6.0 
t7.75 
05 
0.1 

dl.75 
95 
L82 
15.5 
4.7 
6.75 
g25 
6X 

ft 1.02 

14.09 

2.15 

01 

7075 

4.97 

335 

415 

45 

525 

LO 

14.0 

14.0 

1.25 
53 

091?% 

g5.67 

56 

9L48 

15 

14.8 

2.0 

Ml 33 
1 7.5 
75 
d3.9 


-J 5.5 - 
30 Si 9.1 

ZA Tjooh 

3.2 3.4 11 1 

1.7 6.0 13.0 
L3 5.3 fflfl) 

29 4.010.4 

30 63164) 

1.8 8.8(82) 
1.7 03 98 
L8 t 7.0 

23 4.4 14.0 
32 61 56 
1.1 5^ 24.7 
1.7 68 1L2 
0.2 3 0 4L7 

20 7.5 U1 

3.0 5 b 7 2 
4 9 3.5 77 
1 9 7 3 8.7 
41 1.910.6, 
1512-4 7 9 
16 7 6 [109) 

— 4.5 - 

24 6 0 6.0 
49 2.9 7.4, 
0910.B (166); 

- - 149 1 
3 7 8.8 33 


18 4.2 93 
3.1 5.612 8 
3.1 J.0 1L7 

19 4 5 260 
ZO 3 9 (1471 
2.B 6.6 7.2 
2.6 64 8.3 
18 80(75) 
3 3 2.7 12.0 
0.7 12.1 fZ 721 

2.6 3 514.6' 

27 79 164 
0.9 5 2 132 4) 

23 6.4 (121} 
34 4 3 82 

❖ 6.0 4* 

L7 7 4(96)1 
— 4 2 — 

* 79 4 

71 7e 14 

29 4 4 9 3 

09 63177 
15 2.6 364 

1.6 "I-(8 6) 
34 o 5150) 
L3 ZO 1506} 

72 7q 7i 

31 4.4 9 2 
34 4.2(78) 
41 0 9 357 
33 67 64 

22 3 617 0 

24 bl 38 
2 6 5.2 9 7 

23 60 83 

28 4X 88 
L4 5 7 fib 1) 
31 3 8 12.1 
31106(34) 

7b 7l 7 b 

2 21 7 1 8.9 
5 l! 2 2 13.0 
LI 33 (J75) 


54 

153 

145 

92 

60 

164 

225 

210 

"340 

345 

150 
“144 
196 
238 
190 

9 

92 

65 

18 

48 

59 

19* 

161 

32 

39 

131 

15* 

139 
57 
92 

140 
112 
303 

45 

20* 

43 

151 
104 

M 

54 

107 

140 

107 

220 

287 


838 

310 

375 

505 

2b 

*380 

£36* 

-Z8* 

210 

290 

*180 

255 

165 | 
312 
105 

50 
520 
285 | 
352 ! 
1E5 
38 

137 
16* | 

188 ! 
790 j 

166 
191 

93 

IS 

50 

24 

333 , 
-2SJj 
297 

36 
75 : 
-243 
44 

370 

28* 

368 

200 

680 

-136 

121 

47 

J75 

250 

7? 

58 

-163 

125 

65 

37 
75 
35*2 
82 

-3141 

180 

56 

118 

375 
280 

138 
370 
108 
520 
260 
470 

55 

600 

445 

165 

217 

-~ lQ , 
&4 

■ I 

«xr 

E97* 
l°2 I 
175 | 
250 
93 
158 
420 
70 
15* 
220 i 
£27 
ACT 
475 
£298 
*15 
*2 
£93 
£12*; 
270 | 
230 
230 
255 
110 
55 
597 
440 
247 
208 
7b 
197 
495 
520 
850 
£70* 
107 

376 
hO 

510 


3 1 
83 
114 
62 

30 

129X2 

19L 

150 

9B 

300 

120 

102 

77 
168 
130 

9 

61 

57 

12* 

31 
27 
11* 
111 

18 

23 

98 

10 

112 

32 

74 
&Z 
32 

253 

30 

Ll 

22 

104 

78 
43 
32 

75 
68 
53 

165 

165 


475 
2C3 
280 | 
242 
16* 
119 
£23* 
6 
150 

no 

55 

198 

60 

235 

34 

21 

330 

150 

152 

163 
18 
83 I 

9 

113 

610 

90 

157 

66 

11 

40 

12 

Z50 

95 

19? 

145 

78 

48 

164 
33 

255 

208 
197 . 
406 
69 
75 
21 
239 
188 
57 
30 

101* 

83 

40i 2 

18 

44 ! 

14 
64 

168 1 

127 
26 
92 

275 

295 

105 
293 

71 

273 

150 

195 

30 

2o5 

300 

138 

133 

712 

51 

15 

£51* 

128 
127 
192 

«0 

106 
235 

8 

11 

155 

£15* 

300 

340 

£182 

30 

22 

£56* 

643 

45 
155 
155 
177* 

i 

18 

418 

2:0 

143 

ISO 

40 

110 ! 
343 
260 
390 
FlO 
65* 

m 

75 

F3 


sCEmestllfeJ 66 |.|d3.9 

For Kean & Scott see Indistrali 
For LDH Group see Industrials 


Ladles Pride 20p. 
Lee Cooper — 


3**|. ... 
135 1-3 


Liberty..I 144 


Do. HonVtg Ord. 
LincrOfl K- lOp. 
MR Fimfaje IOp 
Marks & Spencer 

Martin News_ 

Metlins 5p.. 

Menzies (J.). 

Mil/etts Le«s. 20ft 
NSSNewslOp. 
N'Un. Goldsmith. 
Oliver (G.) 11 A'\ 


88 . 

59* . 

133*1 -1 
212 +1 
160 +3 
136 +2 
303 .. 

250 +2 

106 . 

186 ..... 
200 ... 


Owen Owen. 157 


*3.4 

3J2 

30 

3.0 

t2.0 

1.7 

5.1 

t5.78 

5.0 

d6.95 

N3.0 

085 

60 

3.0 


Paradise (8) 1 Dp. 
ftetors Stores IOp. 
Preedy (Alfred) 
Rarrar Tevt, 5p 
Ramers IOp..... 

RaybecfclOp.... 

Readiciit 5p. 

fMAifta'AN-'V. 
S&U Stores 151^. 
Do 25%PI 12*p 
Samuel (H) A'. 
Seiincourt Sp.... 
$unthW H."A‘5ty. 
Siardey A.G. 5p 
Stead. A Sun ‘A*. 
Steinberg IOp.. 

5ianrie20p_ 

SipereogSvet lflp.- 
Tern-Co mutate. 
Time Prods. IOp- 
UptonfEJ-A*... 
Vantore-tf iyeila - 

WW Group. 

Walker (Jas.)~. 

Do. N.V. 

Ward White .... 
Waring & Gillow. 

WejrweN 5p_ 

Wigfail (H.). 

WWhKrti Wft 5Cft 


9* ... 
70 .... 

64rf .... 

15x z .... 
39ta .... 

34 4-1 
18ia .... 

149 +1 

26 ... 

35 

116 .... 

14 X 4 4 * 
124 .... 

46 ... 

61 . . 
127* *1 
95' .... 
258 .... 

44 .... 

19X a .... 

36 

1404 4-1 
102 -1 

54 . 

40 4-2 

91 +1 

96 . 

82 42 

180 -2 

280 .... 


6- 

625 

0.01 

h5.0 

1.0 

4.25 

LO 

1.5 

Fd3J 

0X5 


2.7 Rtf) 
— 8-1 
6 2 — 
7.9 — 
30128 
10 13.6 
L7 — 
431L1 
5.4 15X 


ox 7.0 mo 

25 35164 
22 6.6 97 
2.7 3.4 fZZ6) 

— 0.9 — 

— 0.3 tun 

L2 10.4 HUB 
ZO 45 HU) 
02 7.4 — 

3.1 17 (2641 

« 5.6 * 

2.4 3.019.9 
♦ 7.6 * 

IX 7.2 014) 

4.1 1.127.7 

0 3.1 9.8 

1510X (91) 


0.7 9.7Qlfi) 
LO 6.0 (Z73) 
4 4.4 « 

L4 5017X 
15 7.812.2 

* 9.1 4 
12 10.3 (U5) 

— 95 — 

— 4.0 — 

l31 3.BU5 
43-1 3.8 1L4 

— 4.7 — 

26 2.6 19.9 
5.9 (4 9 — 

27 29 173 

* 10.7 0 
09 9.7 16X 

* 8-2 * 
L5 3.7 (2U) 
1511.0 8.4 
29 L7 24JI 
L6 4.4 10.9 
22 72 8.6 
05 8.4 - 


05] t|(2til 
65 35 4.6 
1.9 30 24X 
1.9 4.914 7 
2.4 4X123 
*2.6 4.0Z3.9 
2.0 3 4 20.8 
35 52 75 

7h 24 1X8 
03 6.6 - 
4.1 4.0 93 
07 0.7 - 
22 43 OLD 
Ll 27 (4)5) 


5Xk4.6) 
8.4 — 


22 4J15X 
— — 6.6 

- - 89 
0.6 7.7 (HJJ 

- 0.1 - 

2b 3.515.9 
- 3.1 - 
Ll 7 S 16.6 
6.2 22162 
_ _ 

2.4 1.9 30X 
121 0X105 


ENGINEERING 
MACHINE TOOLS 


Z7Z |WS Lo»r{Wm-)ZOp 
173 LN WWlftews (B)- 

192 159 Mjtynanfc- 

88 75 Me* Trade Sw. 

194 156 MorrtsWW.UOp 

£26% £21% tttaoitoandsl*-- 
66 48% Mndters——■ 

560 357 NKtoA (Vkito) - 
202 168 Northern Foods 

188 138 Nurdifl M«- IOp 

153 86 Paterson Jerfo. 

'127 57 Pytaf Hldp. l<to- 

75 a* O-H-M-- 

252 202 RKfwntmM.SOft 

£20*02 Safeway 51X6*1 ■ 
412 357 Saktsbury CJ-) - 

59* 46* Slnglo Kfc TAr 
163 102 45tafc5Foodilflp- 

52 25 Sornport*x _— 

32 23 Sqiiwel H‘nl2*p 

374 220 Tate A Lyle £1 • 

44 22 Tavener Rbl 2CP 

153 111 TesttSft-™. 

039 011 mWdhta3GBr«. 

113 90 Ure^ie- 

160 128 Untied Biscuits. 

95 67 IWateonPMpulOft 


I l*«r| «*■ j 
PriCi I - I W I 

272 «•» 

15«a — S- 2 S 

1 H ..... 4 75 

50 -rZ 5 3 

180 . ^6 

£24% +% SB.« 

51 -1 «H.O 

1 55 O . n-S 

170 *1 t5.75 

142 dJ .12 

153nl . d£s 

123 t3.0 

68 3.86 

216 r4 8.8 

Clf. 7, 4-% OCSLV 

405 ..- 5lB5 

SI -% L« 
132 -3 Bf-0 

45 +4 L5 

27 .... tl*l 

364 H3-5 

■ 34 — 

153 4-5 35 

£139 *6 095. 

JOS*t +6 6£ 

147 _‘ sa 

67 4.0 


MSI* 

1.4 7.4 tni» 
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9 5 BotatooWm lDo. 
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60 
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Famed Elec. 5p 350 
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31 15 Aienson tAl IOp. 1 17 — — — — 

27% 14% ArtnOurTnMlOp 17% -% n015 61 11114 

48 17 AsMey (nd-Tst 23 ...... $353 0.1 i — 
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£16 tllh S.K.F.ABSk50 
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169 104 Bfl)nmr20p_ 162 .— 5.9 L9 5214.7 

*114 56 BrtenontnlOp. 103iri __ LO 32 1.4 22.6 

5 2% Brfdgsol Prk. 5p. 5 — — — — 

67 26 Brtdoit._ 62 3.0 2.7 6.9 82 

55% 40 Bridport-G ZOp. 52 ..... t2i41 0.6 65 HU 

244 170 Br4.icraspu50t>. 177 +4 8.45 3 5 63(43) 

90 66 BB&EA _ 88af . 1.75 4 28 4 

53 24 BrB.SffhDa20ti. 53 +1 03- — L3 - 

191 136 British Vita_ 186. . 54 2.1 41 (137) 

698 360 atr.Prop.SA2 672 +8 fQ40c 4 23 4 

34 16 Break St. Br. IOp | 31 -2 02 — 03) — 

Far Breate Watson Sw BWG 

08% 1 41 (Brewn Bov. Ktm J 78%|.I LO I 4.4 151179 


82 (6.4) 
12162 
55 8.9 
55 OSD 
35 23 


1.4) 22.6 


t2i41 <L6 6^HU) 
8.45 35 6^43) 


5.4 2,ll 41] (137) 
►040c 4 j ?3 4 


,147' 115 Branttffi (Mott).. 143 -4 105 

i 29 19 Bora D«n..„„ 20 — Z01 

lWj 6% Btwide« L5p- 9 . — 

39 28 Burns AfdrtilOp 37 ...... t28 

128 70 (BasinessConplOp 85 .— dLO ‘ 

31 23% C.KlndTs-lOp.. 29 . 17 

255 145 9CSBAJ3._ 255 +7 QJBc 

70 45 Camrax20p-. 69 ....44.02 

77 47 Canning (W.)_ 73 

37 22 Caonro Inds— 31 


151179 

103113 

0.7 - 
- 32.6 
7.7 02M 
1.713.9 
8.4 4 
4.1 U 7 
8JOLM 


ng{W.) 73 ...... 175 ■ 2.4 3.417J 

oinefs 31 . L25 ZJ 58(8.9) 

97 I btafeMWl-. 101 ..... 8%%J —111.9 — 


157 69 


Industries | 150 


5.6 2.11 5-3) IttJ) 


— L — | — * — 175 IU0 | Cart to n Inds. [ 110 


h!09 
dU 
0.1 
3 25 
79 
OJ 

51 

4.75 


1185 

22 

035 


OJ 

t«-0 

12.0 

L75 

BtL4 


35 

fQl4% 
13-38 
I 13 , 
13-25 
5.25 


73 

130 

L6 

0.98 

3.25 

•Q6V 

L35 

03 


Lffl 62\IL4 
O.W10.0 OU) 

— M — 
23 9*9 7.9 
2.4 9.7(5 0) 

— 1.4 — 

L4 93(93) 
ZO 7 J 83 


18 5.8 M 
L3 5.7(174 

— 07 . 

— - »0 

— 0.7 — 

17 t 45 
2.1 63(85) 


- 66 - 
— 0.4 — 

3J0 T'b 53 
2.1 45ias 
t 2.6 4 
19 8.9 8.4 
33 48 7.9 
LO 12-8 - 


2.3 3.8153 
L4 7.1031) 

06 M (SLS) 

- 2,9 493 
0.1 7.1 — 
JJ 3.5 014) 
LO LL6 121. 

— 4.4 - 

4 4.1 « 


L4 133 7 A 

L9 93W3) 
4 4-6-4 

35.33 97 
- 08 — 
* 91 4 

L5 53»5i 
33 103(31) 
8.6 102 — 

- 0.9 - 

33 73 5J 
5.1 5.8 47 

- 0.9 - 
12 5 6(9.4) 


25 4.1 |BQ 


3&i 23 [Cri«tion20p 26 _.... dl.O — 5J — 

16 81, Cent. Sheered Sp U OJ - 3« - 

55 23 Cmnmjlntf.lOb- 45st . ZO 9 6.4 « 


52w .... 


•61 41% CtambTan Ph. UJp Sir . 3J 

140 112 9ateLWHKS5. 140 +2 059 

36 29 Chrbrie-TJOp. 33% . — 

288 186 Christies INL IOp. 264 -2 7.0 


9.3 9.4 


193 117 
279 231 
180 120 
*76 29 

355 145 
£29 £20% 
52-- 33 
228 120 
66 44 

105 38 

250 UO 


140 +2 059c 251 48 9.6 

33% . - -J - 9 

264 -2 7.0 051 35 WO 

155 -1 5-95 Zfl 5J1L0 


ZOp_ 155 -1 15.95 2J. 5-5110 

(Demret) 272 J..:.../h3J iM 29 225 


Cole Grew- 234 35 

CentMTedilOp. 34 .... —- 
Kaasd tants IOp 355 —730 

Corel. Grp- SI- £28%.QS26I 

Cat Stare#life- . 34 —225 

Cookson50p__ 228 +3 956 

CopeAllman 5p 65*j +% ZO 
■Copyrfex IOp — 105 +6 tZ5 

■fComeil 5p— 237 +4 4— 


3.2 QS4 

L2 4Z7 
6-1 — 
9.0 205 
62 2ZQ 
4.4 — 

3 J 17.6 


52 26 KTojait- 44 -1 M3 3 12 


94 74 

35 21 CowandeGn.lQp 30 ...._ d2.0 

104- 90 CreanU.)_104 .Q3tiW 

132 100 CrntNidailQp. lKai -2 315 

6 2% Ctas%H r <tV)4u 1 4% .0.05 

392 30? Dalgrtytl—. 386 ..... 2Z0 

253 202 Datastream5p^ 205 _ gZ-25 


'Pane: 


80 . 735 31 6-4) 61 


7.0 9 
4.4 105 

16 

81 C1L4 
15 268 


233 62 Davies & N’wmn.. ISO .dh8.89 35 7.1 4.4 

670 540 DeLaRne- 605 . 23.5 L8 55(03) 

24 12 Diamond Si. 1(^. 21 0 l45 9 31 9 

12 6% DhddeHee<5p. 9t a ...... 04 Z1 6.0 9.9 

448 ' 26a Diploma IOp-.. 438 +2 445 3.4 15 27.7 

87 59 Dofauin Park IOp. 64 -1 521 1412.0 8.6 

90 80 Dorn Hldgs.lOp 84al . 428 19 TJ 9 2 

122 82 Danmfanlot2£b. U7 — . 4.0 3.0 4.9 .75 

£24% £17l 2 Oner Care-USfi. £19% ..... 074c — 25 — 

31 23 Dowre Sutf. Up 28nl __ OJ Z1 L5 C3L31 

62 34 Dsfay BAum. lCp 55 +1 hZ17 15 5.8 037) 

420 280 Dunhill 405 . UO 3.8 4J 67 

47 19 Duple in!_ 34 +0:07 — OJ — 

34 11 DtportSp_32 +1 — — — — 

131; 7% Dwefc Group IOp. 13 —. — — — 

77 50 Dysan(J.'AJl. 6tUi . 48 — 95 — 


: 

-U •= 

:■ p : 

■ ■ il 

' % 

* rk, . • . 

V \ 

.: $ l -V 

2 :? L- 

- 

H i - 


— 104 — 
Z4 5.110,4 
2_3 S3 g o 
U17.8 4.4 


FOOD, GROCERIES, ETC. 


. ... 10°^ — 
.. . 110 * 
-1* 1Q57&V 63 

.. L5 4 

. d3 6 3.7 

.... 04% — 

- 1 " to! 3J5 

.oa% — 

-15 *018% 13 


106 — 
6.4 41 
0 4 394 
0.6 ft 

1.1 35 J 

a 3 — 

23 IU9) 
170 — 

4.1 18 2 


5 51 

41.25 

M-12 

*2.2” 
2 0 

7tiI3 33 
L85 

068% 
H0.29 
ri>0 
1 75 
922 


ft ft 
ft 50 ft 
33 2.417.4 
2 2 2.5 mil 

7b L7 l77 

— 04 — 

2.8 04 82.4 

— — ft 
2 7 4.4(9 6) 
50 14151 
2.4 4.114.7 
ft 09 ft 

*7 r?iTb 

56 0.4 44.6 
23 2.9 20.6 

- 4.5 - 

3.9 (Lb 583 


50 

145 

164 

174 

71 
495 
235 

11* 

286 

64 

47 

96 

138 

204 

435 

260 

21B 

31 

72 
131 
157 
103 

33 

185 

118 

245 

190 

90 

26 

52 

52 

165 
200 
S05 
2)0 
278 
106 
330 ’ 
44 
320 

175 


29 [Alpine Soft D 10p| 40 

109 Argyll Foods IOp. 1234 

140 Ass BrtL Pds. 5p 152 
140 Ass. Dairies. 165 

60 A». Fisheries.. 68 
423 Awana Group 5p 463 
150 Barts [Sidney C.J 225* 

7 Barker & Dip. 10* 

207 Barr (A.G.)_ 238 

38 Sanw MW 20ft.. 38 

61 Bassett Foods... 88 

60 Battep York lQp- 88 

122 Bejam IOp_ 138 

156 Hertford (5. AW)- 187sd 
135 >6Bto^solaiesU)D. 175 
107 Bishops Grp_260 

80 Do. M A" N/Vg. 213 

21 BrtL Veiwfg IOp.. 23 

61 Brooke Bon!_ 65 

102 Cadbury Sch'ps. 105 
95 ftCanwe r tnoor— 1Z7 
75 Carr's Mllkng... 87 
23 CtafltertfiFiirft*- 32 

140 CMford Dairies. 140 
96- Da "A" N/V.. 96 

205 CuJfens 2%...... 205 ' 

160 Oo. ”A" 2Ck>— 162 

50 Danish Bcn.'A’U 60 
17 EA9tartlUE)5o. 23 

32 F.M.C.. 46 

34 FKJvr(A.)5p... 40 

110 FhchUwriiaOp.. 145 

177 Glass Glover 5p 200 
415 Hazfewnd 2Qp 505 

178 Hillards IOp... 230*1 
226* Hinton (A.) LCtf 235 

85 Hme Farm lQp88 
2bS Kwlk Save LQp. 305 

30 Lentors Gp. IOp . 37 

J40 unfood Hfdgi,,, 3144 
tlffl jLovril (G.FJ^ 125 


.. . 2.41 0.7 

-1 3.75 ft 

. 4.7 3.8 

+1 ft&33 31 
. . 2.25 33 

43 75 29 

. 75 ft 

si? « 

. 07J« 142 

...» 3.76 26 

. 2.4 ft 

..... t2.75 12 
..... 9.0 23 

iS3xT - 

..... dJ.O — 

+1 0-7 28 

. 3 91 13 

4-2 4.9 L9 

.du364 23 

4-4 52$ 23 

-1 .4X75 23 
-5 5.4 23 

. 5.4 23 

. 43- - 

.L.. 43 — 

. XI — 

. 0.88 — 


86} (268) 
4.4 ft 
4.4 66 
2.0 22.9 
4.7(70) 
23187 
« ft 
— 58.9 
35 7.7 

7.9 3A 
6.1 73 

3.9 ft 
2.8 2Z6 
6.9(75) 


2.0 — 
43 10.7 
86 023) 
6.7 9.6 
43 (114 
86 5.7 

5 J 73 
80 5.0 


72 48 Do.-A*_55tf +1 4.0 — 104 — 

153 134 EIS_ 339 . g5.0 24 5.1104 

*131 75 EaswiPrtd.5Qa 128 ...... 4.9 23 55 9 0 

127 88 9EC8bricliWto.U- 88 . fl05 L8176 4.4 

95 58 *DaDefd.£L.. 60 - — - — 

18* 16* EIbh-flOp__ ' 18*2 +* dL39 ft 10.7 ft 

107 72 QecolC*- 86* __ 35 L9 53 (11D 

£212, £10* Oratrrtux B Kr50 £20* +* «Q18% 1_7 33 15.9 

46 25 • Ebon fit Rohbiw^ 40 . OJ — 0.4 _ 

lfc T EbwkkPTperSp. 9 -0J» 95 X4 27.9 

£37% £28 EnriartCarp-$1. £32* +* QS2.60 — 5.4 — 

15* B* EmraySp-- 10* ...^ 05- 13 63(93) 

225 166 Eng. Dm Clays. 210 -2 r8-45 2J3 5.810.4 

158 90 - ftEguipulQp _ 95*1 .a d3.4-' ft 5.1 ft 

-135 56 ErtUne House.. 107 -1 - — — —• 29.1 

£25* £133, Esseftr AB K50 £23* ¥019% ft 36 ft 

83 55* Euro Ferries_ 77 +1- 335‘ 21 62(8Z) 

<210 83 EwdeGip_ 101 _T203 39 2-9 96 

3H3L 273 Extri- 360 _ 10.0 16 4.0 203 

32 26 Ft*devA»k.lOft '29 ^ L15 1.6 5.7 010 

132 70 FMwr(J.H.)_ 78-. +1 *93- 12 *(66) 

139 102 Ferguson JncL_ 130 5.7. 23 63103 

-795 394 Psora £1-710 .... 125 25 25 (HU 

69 17 PitzwVtofi- 50 +2 % 020* 0.6 *305 

120' 70 FMerCto^USU. 102 '-1 25 6.9 5 8 

'34'. 23 FfenHloC. &W... 27 W7 _ * J. 

190 101 FottflidlOti. 10281 —2 24 2.1 3.4 (1U) 

68 54 Fogarty3Gb»— 5ft 432 - JOB - 

72 58 Do. Defd 58 . — — _ _ 

156 113 Foseoo Mlraep. 136 +1 7.0 0.9 7.4 (85) 

125 106 FoihrrftflHamey. 106 . 6.0 LO 8.1 U2 

49 24 Fnncis IMs. mm 47 +2 2.0 — 6.1 - 

240 105 French Tfios. lQp 230 tb.O L3 3^7 286 

175 109 FriadlandOgi.. 175 _ 56’ 2_fi 4 A 11 1 


3 J 15.9 
0.4 — 
t L4 27.9 

5.4 - 
66(93) 

5.610.4 
5.1 ft 
—■ 29.1 
36 ft 


t (66) 

6.3 10^ 
23 (Hi| 

* 30.5 

6.9 5.8 

* ' 

3.4 mi 


0.9 7.4 G&5) 
LO 8.1172 
— 61 — 


—196.0 JL3 3,7 285 


260 145 teJt 
20 - 8* feirt 
55 26 Kedn 


CHdgs),— [ 195 . 

wfift— 9*4) . 


2J8\. 46J1L1 
2.9f 5JI 8 2 


351 89 
13(29 4 


...... W10 

. 8 . 0 . 

. . t3tf 
+S: 095- 
■ ■■•!■ .4,0 . 
««-, . W 
2.9 

*Z *6,0 . 

.... 16.0 
.«C0 


i7 ib m 

ft 7.9 ft 

XO 22 ns 

22 27 (Ml 
36 Z514J 
25 4.9*81 
38 4.7 7.9 
3J L8165 
L2 33 (369) 
14.7.3 am 


55 26 Gedetner'A'R-Vta. 47 -2 1132' —' t _ 

Gje^Grp-aOp 93 ..... 12S 36 3J 89 

U *§ SSZZSsiz ^ : 5 . ■£? “ “ “ 

J5 47 Grampton HOv. 75 +3 4J — 8.6 — 

212 158 Granada 'A*._178x8+5 15.28 Z4 43 .13 J 

IM U2 Gripp«redilOp_ UO . 35^ 43 3B92 

21 10% GroreteUl^i5p. 13% —% ‘_ -__ 70 

123 77". MairraIOp.— 120w +1 UJ1 3.9 L 6 2&0 

165 43" Hunverliw.lOp,-137 L85 1 -* 19 -* 

243 177" HnnaTrusts. Z28. .+ 3 >, M^- Z 6 30 045 } 

Q48. OJ 8 toJteCreJOJMh £234 +1 (»%* IM (42 _ 

.96 66 Haryeaves20p 80 . 4.0 ZJ 13 77 

102 90. H*ms (Ph.>20p-. 98 ; +2 6.75 L 4 9 3 

*1212 6 % &Harttns5p— 12 jflJa U Z1 1 L 8 

-51 39- -.44 ■_ _ _T| _ _ 

40 22U ItefltaiB&TteaL 38% .4l\0 — J 3.7 

*192 105 HawJey&rp_179 -1 tgZ76 2J> 23 1*4 

W2 ZT toflrtfflSp^- . .. - zr _ 

M--4J Hay {Nwraw) Up ’ 50 3J 1.9 8.9 73 

208 ■ 145'- iHaytars;-- -145' . 103 1 L810J 7 0 

1S1 128 Nepaortfc'Cnnc.- 139 . 1* 13 si 153 

76 . 40 Hestab-—:-W 335 Z5 6.7 U 

M2- 46 94 -1 Z« SB Z« 6 7 

135 22 Krfvetemtte 132 +10 — _ _ _ 

130 M. Mai{CI*B.J 10 p 37 . _ _ _ 

71 . 22 Ha|4« Bres.2%p_ 34 B-~ _ _ _ 

55"- » HafaUiq4liR.Uk> 52 -1 3J7 Hi 87 Mlfl 

14Z IfflT. Hoover‘A'._137 ZT 1 

134 1». HnplBW&HZOpr.. JJ2 +2 6.0 U 

265 185' Huntaig Avsbc.. 190 ... U&O JJ 


19* 

3 0 045} 

t43 — 
74 7.7 
93(94) 
24 LL8 

33 :Z. 
23 18.4 


LOJ 7.0 
5-8 Ui 
6.7 64 
ZA 6.7 


■ _ 
-1. 347 -fli 8.7 fat) 


12 3J0UI "2W W HwdieireTlOp . 220 1*1 (25 Z6 u|m5 
1.4 7.3 014 347 / 87%'MWiMtoreMKH '1Z7%|}>3 Q45e *6 34 83 
— . Z3 — 2* J.U iHjrBuKt.AJJSp 16% 04 _ ” 


!PP3> nwrmnPTtwe"'* 


-wnmn Tif*r fwi aw iw^r Hira%rtin*nr in m^iuiirti> in. ei»■ riniHmd it# un#r»m. >iiv ■■■ 


«■ * f ■ 


sjcr— 


• ■ ■ -J_Hfrf -Mon. 


» a 9 




















































































































QiQg 
VI 


"' '* ■"" '- '=*■•*- :Vt^- vl,l r'r VT^‘ 5? 't «*> 22 


• ^-r.v -Twvnrw^ 

i . - ' _ . "-w . w h.-■‘i i■ -• i f-.':/*.'". 11 
"■fW 


£°») 

£<*« 

Wf 

tf.5ai 
•I.i 


& 

«P 

3N} 

550 

170 - f 
Us ’t 
153, - 

123 •« 

f* 

il* i - 
lu,M 
4oP b* 


mvEsm 





23 

Wfc. 


57 a 

17a- 

•«? 



lototeiU* 









MotimW ffi—. 
Moortt*few5p- 


C»«f«MSp 


Raw Pro* WA 


Prtfp. Pvrwv, 

Prop. A Rev. 

Pro*. See. tar 50p 
Raqfefi Prop lp 


RtMMftlOp-. 


3.1 

m 

525 


«w 


1-lLo 



1*0 


2.75 







Rerokig Merc. 


95itf 


47 Wl) 
M/ 1 
f7.' 

7; 

3 


own Centre 


57. 

42 

4Uj 




Gnwnffw Inv 


2L5[ 41 




US 

10 

4.32 

214 

dU 

7.4 

050c 



292 

90 

240 

C*Wrc 

123 

33 

250c 

227ii 

535 

42 

2W 






'ohalMa.—.(CVNel+k ! 

Commercial Vehicles 

xm |:;“| It I T«j tJ: 

[York Trader lft J I* I.J 8— I—1 — 1 

Components 


A.E. 


no 

149 425 
1 52 
415 
340 
£35 
112 

* 
105 
« 



17* 

3W, 


t45fc 


35 

5.0 

70 

t&25 

365 
31 
4 2 
1 25 
8 3 
23 
40 
34 
! 3.4 
75 
03 
«S.U 
335 


25 

in 

07 

in 

265 

-185 
*242 
92 
74 
144 
£l*lj| 

07 2 

i 4 iS 

2.4 170 

4A 150 

26 
42 
79 

,133 
17.2 | 310 



iX*I 


CONSULTANTS 





MINES—Continued 

Central African 


198 



■ 

]F3lC0fiRh-5Oc..-~ 
IVatfdeCal. Z51. 
[Zm.CprJI6D0.24.. 


* i**i m ue. 

*8 7i«|8B 

1»S +»* I — 1 — — 


Austral ia ns 







900 
— 112 
- 122 
5B0 

• 102 
57 

|£ 

m S. 

- 133; 




S*-|S*Kfcs 


■270 
230 
172 
84 
(A 
190 
4M 
127 
41 
324 
124 • 

194 TU4 
88 |84 
138 102 
30>j I 20 
*16 
-15 


RtfMMsm 
RUfe'Orfl....... 


RedtartiGUa. 
AMdCwelCfe. 
Reed Inti. £3— 








106 
110 
424 

186 1127 
435 
35 
M 



















i -1 .»-J 







CLZU 




fast 

063 

90.07 

*15 

50 


155 3/ 

UJ — 
2J3 




SHOES AND LEATHER 


TIJ Group.~ 

Gmrnr Booth.. 
; H»diatf.5tas5p ; 
LimberlHth ?0p 
Newtotf ABtrlP.j 
Plllflrd Grp. 1 

Strong Arbhrf 

5 Wo HI. ....(Ilii « I , 


82 -1 45.04 

89 -1 665 
OO . ... 3J 

145 +3 84.79 
60 .. 3 78 

90 . 40 

41 -4 $1.67 

127ri -3 33 


8.9(103 

W7tt.ll 


177 

373 

320 

117 

55*2 

160 

129 

79 

94 

116 

IM 

40 

304 

91 

78 

77 

72 

68 

230 

US 

116 





i5.04 


525 

15 

21> 

821 

5.5 

T22 

3.75 
t5.D 

121.75 





525 
104 
101 
128 
235 
14 
184 
£ 10 ! 

32 ■* 

307 
£117 
270 
•302 
200 
67 
48 1 
£515: 

£1481 £495 
397 
790 
187 
124 
; 108 1 
142 . 

71 , 

43 

75 
46 


28> z 13a 94CM20C- lpa 

40 32 Allstate Expin NL 40 

25 11 Balmoral ffewirces 17 

60 37 VBUckHill Mins. 47 

70 51 VBond Corp.70 

183 116 tPOouqslmnilelKiM 174 

360 204 WCRASOc. 350 

145 60 VCarr Boyd 20c .. 8* 

43 18 WCertral Pacific.. 32 

9 2 1 * Ken 0o<d Mrq Aims 3 

235 183 WCnsatferOfl. 230 

15 8 VCritusPacNL... U 

19 7 VEatteCotplOc. 18 

14 8 WEndnwurZOc- lUi 

58 17 VEmn'mCMUIdh. » 

810 500 9GM Kalggcrlie 25c 7CB 

24 6 Grt. Eastern Mines *7*2 

‘240 170 Hampton Areas lOp 224 


IT.". flOlte 2J 

*1 143 42c Li 
+5 tQ3c — 


1 

= I 

Tw 1 


1391 37 

13 7| nail 

89 


irj narraiu.i . 

I W ao r y tt Inv Ttt. 
bB Uoorndc Trust... 
6fc Murray CiMomn. 
Sffi2 3a“B- . 

Murray Clydesdale 

55^2 Do &. 

I 4 *! Murtty4jlenrfp*on_ 
07 Murray Northn 

02 Do.-e' .. .. ~ 


126 
76 
94 
114 
107 

n .. 

200 . 

91 

7Stf -2 

76 ... - 
64 .... 

67 . 



Premier Cm* 

Ranger OH IJ. 

flmiDvttfefl.lQ 
6KPM U5S5 


mu 


SOUTH AFRICANS 


124 (AbertWi HO 30 
C14V UglQ Am In <tl. 
517 B*ta»IM2Uk 
200 OntiMSttmls «d 
104 GaldFUL P 2bc 
232 Metska R0.50 


150 +10 QUe 

£18lt 0180c 

725 +10 070c 
215 ...... 7015c 

187 +5 me 

360 . Q50c 

£14 +1. Ql«2c 


300 Rr> Trurtm A50t_ 

304 S.A Brews 20c . 498 +4 

lilt* Tiger Oats Rl... £J?*b .. -i 
190 UflMcZOds- 3!SSJ -2 

TEJCT1LES 

217 IAJfieriTpirtile.- 249«i . 

59 AllnnsSm..... 84 

61 Bfate* (J.)20p. « +3 

75 SeckreanA 10p- 82 . 

531a BriLMolwP.... 79 . 

37 Buimfr LtW-i'S 51 ..... 

11 Cawa let K«- 68 -3 

56 Coats PaUHttr^.. 7* 

59*j . 

102 .... 


Q20c ♦ 
050c 51 
Q142c IS 
Q55t 4.9 
035c 17 
(Q125c 28 


66 8J 
8.1 24 
6 Q 11 J. 
56 3.7 
47125 

38 1DJ 
38134 


... 

ICouiatddi 


724 

50 

30 

573 

*2 

322 

42 

35 

g3-25 


7 9 * 2f 
0.6 8 5 
25 48 
13102 
21 7b 
— 107 


Do. 7*0*82/7 £84 )a . « „ 

C«w*Mier(J.»... 30 U10 

Dawson itiH...-. 158 +1 65 

Dhoti(B»U)- ■ 112 *3 ,L2 

gSUBr “ 

(rnrn-mm^ as _.... 3 

HtidngP'st.Mt). 49 2 

11 .... 

300# .... 

67 .... 

100 .... 

3fr -1 
31 ... 


15 lU'g«OfthM.20p 
9 Do 'A' 20 p- .. 
18. Ingram (H )iOp.. 
62 Jerome (HWgs.)- 
98 Lfltdfi Grp .■■+* 
30 Lister...... 

29 LONVOWwtH) 


41 MartiflfA.)£to 
48 Miller (FJlOp.j 

18 Mootfort..-. 

3% MentonBroalOp. 
19S Notts. Menfg... 

S3 Now Jersey 2fli>_ 
47 ParUand ‘A 1 .— 
22 ReMfflce Knu 2% 

19 RtdwdslOp— 


53xd 

77 

40) 2 

24 


....- 269 

.*43.75 

-1 0.1 

:::::: 8? 

. 4.0 

. (20 

. hi 35 


ft 3 - 0 

95.1 

4.0 

37 

175 

06 

35 


104 

<1391 

»J) 

12 J® 


E.E.T. 20p...( 81 I— I 35 | 
for Scott Robertson see lndustnab 


13 5nl<er* Int. 10p- 2D . 

10 StoeAMontalOq. 14 . 

22 StawCarartslOo. 32 . 

164 Stntor .—.- — 172 ... . 

40 Small ATWmas 60 . 

20 SnshHnr R. 1(6. 26 — 
31 Sn-VtuonUan 52 ... 

17 Spencer (Geo.). 20 . 

Tb Stoddard'A*. 15 ... 

74 5troUl Riley DrTd 75 

*lj Sumner(F.J. 9*a .... 

18 Swtoeem Woisnf. 59 *3 

58 Terf»flJ«» 10p. 66to . 

100 TomMnsons...... 172 . 

Toptal....—3a —.■ 

94 TorwYM_ 114 . 

330 |Yorld]de20p:.- 330 ..... 


- 1-1 * 


15 

7d4.1 


88*j 77^2 Murray Western. 
SA 73 Murray Western B. 
625 500 NegltS.A SUS1 
-89 68 9a»Ai4 int 7st 50b 

318 272 New Court 50o 

68 40 New DarienOir Ttt. 

381* 33h NwTN*4(1983)lne 

29 22 Da Cap. U- 

32 7 De.wrrts. 

226 138 New Tokyo im. 50p 

143 115 1928 Invest. 

222 182 Nth AtlaniltSec 
138 i2S Nth Bril CaiwMn. 
137 112 NtrHiSntert Mo- 

226 178 Ntim Amenean... 
409 262 Nortnei-nSea.— 
130 76 0»4 assoc Inu ... 

92 76 Outwichliw. 

141 106 PrtCKW Met* Til 

231 134 RIT6. Northern... 

91 U Do Warraiis. 

233 186 Raeburn.. 

83 73 Right*i«.Cap- 

102 73 Riwr A Merc — 

159 118 River Plate Def . 

£71 ij, £57^RobMO(Brjn50. 
715 573 Do Si* Sh s 715 

£69i £54 FtolMCO NV F150-. 
699 540 Do. Sob 5n»Ft5 

193 145 Ponney Trust- 

£47ij £01ij BorentoNVR.50 

58 50 Roudonond lie... 

185 168 Do.Cn .. 

134 115 Satoguerd Ind ... 
258 198 St Andrew T&(. ... 

194 157 Scot Am Inv 5Qp- 

287 276 Scot ClHes'A'.... 

116 98 Soot East lew— 

193 159 Scottish in*- 

286 216 Scot* Merc A. 

266 20Z Scot Mart. A Tst. 

Ib4 121 Scot. Nafioral. 

108 T7 Scot. Northern.. 
408 328 Sec Ail once Tit. 

B2 67 Securities T Sc. 
176 139 Starts Inv 50o.... 
228 172 SPLIT tne. It*- 

142 116 SPLIT Cap. IDs 

40 30 Stewart EitimiOp 

130 104 $ nAfert Far East $1 - 
218 162 Stockholders IfW-- 
168 116 TP AusMlta Trial.! 
116 07 mitfelLWwTq.. 

106 84 TP'nd AOeeral . 

215 166 t* Nrtni BwwrcH- 
158 116 TR North America- 
185 127 TnPaciU Basin- 
108 86t, TR Prop, iiw Ttt. 

148 llSfi TR Tectvniow -■ 
95 
86 
36 
20? 

165 

160 
240 
144 
158 
751* 

439 
175 

93 
187 
474 
67 
113 
204 
50 
240 


525 . 

87 .... 

310 

67 ... 

S 1 *:? 

g 

t ■ ■■ ■ 


..: us i 

!?. qHc 
126 
01313 
.... 036 
-b 122 


— 1.7 
12 21 
11 60 


141 -1 
2)8 ... 
13* -2 
132 . 


228 -1 
88 .. 
233 -1 
83 .. 

HHM ■ 
158 *3 
£69U +V 
*95 -7 

m’ti 

190 .... 

£42b +h 

53 . 

178 ... 

332 ... 


225 

1+5 W* 

. 4.0 

. 42 

235 


3)2 JYaughal 


— 1 07] — 


62 

h 

ES 

59 


02^1+1,1 - (-!-(- 


psir, 

\n 


TOBACCOS 


BAT lids...- 143 -1 r»W8 

IpperW.--—- 117 +1 7J5 
Rothnan&lZ^P . Ufa* -1 53 


I ilil 


781* 

71 

30 

172 

137 

142 

182 

111 

117 

67 

390 

129 

60 

113 

378 

40 

80 

150 

37 

154 


TRTnstmCorpn.. 

Temple Bar-. 

Throg. Growth— 

Do. Cap. £1- 

Thogmrkin- 

Tor. Invest lie... 
Da.Cap... ........ 

Trans. OoeaiW..... 

Tribune Invest — 
Trplevest ine.SOp 
Do. Capital £1... 
USDeh Corp -■ 
Viking Resource!. 
W CsL&TeoslOp. 
W e wyas hi* £1... 
WuderbottomSp. 

Wltan Inv. 

Yeoman lw.— 

Y or is. L Lancs — 
YoirgCotlm-Cl. 


190 ... 
287 +1 
115 +1 

191 - • 
270 +4 
2*6 

162 .. 

107 . . 

400 -. 

80 

175 -1 
228 ... 
137 
37 

130 .. 
213 

167 -1 
113d ... 

108 . - 

2 IS +1 
146 -• 

113 +1 

103 . 

141 

91 

sw -hi 

36 . 

194 .... 

359 ... 

157 . 


i m -l 
157 . .. 

7312 +1 
439 +5 

169 -1 

91 -1 

167 .... 
474 .. . 

66 +1 
110 

204 ... 

42 . 

2404 . 


52 

s275 

535 

28 

54 

5.0 

438 

24 

05 

63 

18 lT 

<0 19 
♦MU 
6.0 


vCLiff 

4156' 

t46 


59 
67 
462 
12-5 
335 
47 
$6.9 
58 
137 
th308 
110.1 
h2.7B 
118 
tl516 

0* 

Qk 

385 

3.5 

12.7 

3.15 

F7.0 

325 

sZO 

28 

33 

32 

42 

266 

65 
98 
0«8 
254 
. 134 
737 

632 

0.9 


88 
290 
42 
, 27 
210 
2B0 
, 57 
£701* 
24 
270 
,187 
240 
70S 
86 
> 20 
160 
ISO 
47 
76), 


62 

185 

50 

125 

20 

13), 

BO 

55 

41 

£53 

20 

165 

105 

148 

434 

26 

% 

93 

27 

37 


Resll. 
Shed Trans Rea. 

Do.7%Pf.£l 
[SiHmlene... ... 
StoJttW! 4ft] 
vertignOU ■ 
SMdRcIfim]. 

(MAS035. 
intasVPet 
tfSxilinO Rcwfty Ip 

TR Ener». 

s4Va*rnv 
rastllPft^ewi 
iberEflerwU 
Tri 8asin Resll. 

TricentKri. 

Ultramar-. 

Warrior Pef[j. 

Ms Aust. 

is(6mxU]10c, 
Pf (Awi)lOc 
Ktfort Petfl 
beA30c. 


4b 
102 , 
142 
30 

40 
£47 

8 

64 

41 
245 
142 

50 

28 

37 

145 

£731, 


49 
1ST 
£32 
97 
263 
474 
213 
392 
,618 
I 65 
ISO 
77 
270 
38 
19 
170 
280 
5* 

£69 H 
23 
245 
UO 
216 


219 

4.9% 

7.0 

0.5 


5 — 

20 — 

j, " W4 


23 5-0(96) 
r|l06 - 
£.7 91 
09 - 


32 15>* VHaomaNW. 

92 30 VHUI Mineral! N.L 

41 13 Vlntnl Mining ... 

100 25 

42 21 9<aibaraMln20c- 

18 9 MKeywest Expl.... 

130 54 MKltchenrr NL 25c. 

180 78 VMeekattutraZSc. 

48 24 WMeuisEvSOc... 

52 23 WehnBrMflsaic- 

279 217 MMIM HMqsSOc 

12i* 5 WMmeorp20c.... 

8 3 9W*t:irthE«ji25e. 

46 23 ttNewmetai 10c.. 

•195 128 VfforttiB Hill 50c 

69 38 NlkKaieirt’- 

, 86 58 WaterWge50c... 

55 23 Otter Expln NL._. 

78 46 WPartflC Copper.- 

150 64 MPanoMtt I 25c ... 

9>* 4 Pan Paai-c Pels NL 

73 35 Pt™»lh9ALoi"5p 

476 324 VPeio-Wai'serd50c 

11 6 MPelsartResNL. 

29S 17? YRenisonSOc— 

270 135 VDoDffd- 

83 20 SamandaExptorNl 

52 32 Samson EffllorNL.. 

74 52 MSdlriSt50e. 

48 24 VSoffi of Gwalla N-L 

19 7 w5outh*mPacils- 

14 6 irtMfeiBVHtiRtZSc.. 

50 17 VSwan Res 20c... 

52 39 NUnrledGoMfiefds 

2< 5 WYVest Coast 25c. 

38 14 9Wetter n Cant 50e 

305 19B Westn. Mimng 50c- 
15? 53 NWhxn Creek 20c.. 

23 8 9York Resources. 


U-i* - - - 

18 . — — — : 

Ut* ... - — — 

3B — w— — i 

7K +15 hQlOc # OS ] 

2Z? 2 375 II Ta 1 

5« . . .J 

62 . ..1 

23 — — — } 

UO +2 - - - j 

82 i 

47+2 — — — ■} 

32 -1 — — TV t 

262 +2 Q5e — U J 

11>* .; 

5 — — j 

187 -3 gQ6c 13 IB . 

67 ... — — — 

86 . 07c 17 4J . 

46+2 --i 

65 . ♦— — — i 

96+2 — — — 1 

<4 . J 

72 .. . *- - 1 

462 +14 Q5c ♦ 0^ j 

6 .... — — — 1 

294 4*4 QlOc 4 2*0 ; 

270 +5 - — — , 

82 ..— J 

52 ..— ] 

72 . —• — — 

47+1 - - — 

% i ' 

B :::::: - = i 

14 . — - — 

19 . — — — 

294 +4 *Q2V « t 

180 . — - 

22+1 — — —l 


- 41.1 
T7.ti — 


67 
20 
155 
180 
31 I- 
W* + 


8.4 

tl5.0 


5 010c 
10 QL8 
1 - 


4.4 13.2 
i n _ 


Tins 

175 dyer Hltam SMI. 220 

E3 Geevor. —. 12B 

10) 2 Gold £ Base IPtf- 12 

290 GopengCons.—- 405 

525 Honglerg.— 575 

13 Jantar 12**p-. 16 

100 Kanwntmg 5MI150. 235 

5b Malaysia Mag. 10c. 77 

28 YPahang 54 

325 Pengkalen lOp — 5» 

225 Peul log SMI. 320 

185 Sungei Besi 5M1. 245 

40 NSwreme Ccn> MSI _55 

93 TanjonglSo.- IK 

60 VTprcsanH TirSMl. 135 

190 Trust; SMI_ 260 


«95c 
+1 - 

+5” MO 

. 21D 

...... 1.5 

.NET* 

+1 *QUc 


1.4 7J. 
4 52 

0.2134 
08 53 
0.9 41 


sm io—03 

320 .VQ60E 13 53 

245 -5 frClSc 06 ± 

55 .4 2.0 

105 . g3.5 — 4.8 

135 j£5c 13 U 

260 vQ90e 1.1 98 


26 
31 
82 
180 
126 
1B9 
£55 
737 
355 
: 50 
109 
<5 
‘103 
43 
150 
150 
83 
380 
37 


OVERSEAS TRADERS 

JAfi-itan Lakes. -I 24 I.I Z.1 I 121 


Miscellaneous 


20 African La 1*5.. 24 1.1 

14 Borl*w«i{T'w)lftL 19 .... — 

43 Baustead 10p._ 75 -2 125 

118 Crosby House .. 187$$ . 48— 

96 Finlay (James). 124 ... . 49 

143 GUI & Stiff us.... 183 . 8.4 

49 GLNIhn.no .. 6(M . 012%, 

475 HYisns.CrM.£l 712 .31.0 

268 Inchcapf £1._- 325 -7 1805 

24 Jacks Wm._ 38 — 

21 Lai* ho.—.— 1864 +2 9.0 

311* MIlchHI Com- 40 +), 362 

78 Nesco Invests .. 80a- - 7.0 

34 Ocean IMsm.20p 38 ....2.95 

124 Pat'cpn. Zoch.lCp 150 . 45 

124 DO. 'A‘ N/V lOp 150 . ... 4 5 

58 Sbne DarbyMSd5 74 -2 *Qia 

260 Steel Bros.- 380 . 115 

18 Twer KemS-Mp 29 -1 — 


- 2.4 - 

- _ 175 
25 56 96 

12 66 014 
* 2021 * 
10 62fai> 
06 8JW1I 

- - 73 
8612.1 HO) 
0.9 12 9 034 

- 13.1 - 
2.1111 (4.9) 
65 43 49 
65 43 49 

13 4412.7 


170 90 Admiral Mines_ 95 +5 

90 ?4 •Anglo-Dominm 77 ..... 

43 54 VAriglo Utd. Ce?.. 63 +1 

135 60 VC cl try Re; Corn.. 125 . 

SOS 315 Com. Murth. 10c. 500 +5 

91* ?)* ttExplauraGoM- 3 

185 103 VHighwcmd Res- 180 .... 

£24G £18 Ha-re3sleMnqgn_ £23’* -H 
495 330 Northgate C31 — - 370 

67? 437 R.T.Z. ...- . 

Q471, £106 UrYyMiiJUiLr’MB! £146 +2 
190 13 |95atana Inds CS1 133 -7 


:m =i-d=- 


$06 Oc 


hQ20c - 06 

llTo 19 T.7 

214 (66 


Hi! 

10] 33 
Iffl 42 


PLANTATIONS 

Rubbers, Palm Oil 


is 

05 

2* 

30 

146 

42 

4.6 

32 
16 
39 

33 
50 
7.1 

106 


1983 
Hg6 I 

110 1 
85 f 
142 S 
650 M. 
94 i 
4 

168 ) 
107 < 

93 ! 

270 2) 
114 i 
64 i 
‘021,1 
64 

23)* : 


YTd 
CNr Brt 


Angto-lndones’n - 
Bartow Hldgi lOp. 

Bertam lOp. 

CasNefieid 10p — 
Cora- PtanisM 503 
Grand Certrat lOp.. 
HfrTBBmMtT P* US1 
Highlands M50c.. 
Kuala Kepeng MSI 
Ldn. Sumatra lOp 
Mala toff MSI — 
VMalay Piams MSI 
RfgWwfeelOp-... 
Rowe Emm in* 10p 
^5anwaogJa<a?itf 


4 + 1 * ! 
168 +2 
105 -1 

91mJ -2 

260 .1 

308 

60 

2004 .1 

*4 . 

214 .— 


10 
40 
0.58 
14 0 
tuQlUc 


*0121*; 

480 

v07i*c 

vQISc 

10 

08 


Teas 


Lawrte Plants £1. 
McLeod Russel £ 1 . 
Do &4gc£mJPf 199092 

Moran £1-- 

WUliamson £1 — 


300 60 19 2.9 

600 . 22 0 28 5.2 

285nl . 10.0 11 50 

118 — 8.4% 32102 

305 1.0 - 05 

245 125 16 75 


200 

065 

225 

7.25 

$20 

*62 


TRUSTS* FINANCE, LAND 

Investment Trusts 
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Ugh Lw 


Finance, Land, etc. 

1 [ + «] Dfr. 

sbA ]w»M ** 
nwsrthlOb] 312 |.J LI 


MINES 

Central Rand 

£3Ut £18% Durban Deep Rl„ £24^ +V, 

OBJ. £10)« East Rand Pip. Rl _ £15 . 

£7b 7 t Randtom'o Est R2 £101 . 

510 275 SiwAAdROIK. 430 . 

735 338 West Rand Rl..... 660 +4 


-jOUOOel 2Sj 6.4 
4 i Q2 oT1 52] L6 


| YW 
Or Srt 


Eastern Rand 


1983 

Mgh Law 


Stack 


1 + wt IN*. ! 1 YTd 

price | - I 4*1 [CV|«rt 


115 (Aberdeen Trust — 
57 4Hp Inv. 

56 Alliance Inv ...— 
378 Alliance Tnat— 

60 AIMundmc- 

226 Dp. Capital- 

240 Alva Investment - 
62 - Ambrosekw.Inc.. 

I 93 Do. Cap. 

1 76 American Trust 

74 American Tst. *B" 
161 Anglo Am. Secs — 

47. Anglo-ltd. Dlv — 
239 Do. Asset Shs. - 

75 Anglo-Sent Inv. - 
91 Archimedes Inc. - 
62 Da. Cap. SOp — 

108 WArga Ins (AS1). 

234 Ashdwnlnv- 

23 Asset Spectai...— 
IDS Allaraa Bait. lOp. 
74 AllanUC Asms - 
104 Bamie Ctfiord Japan 
1041* Bankers’Inv...—.. 
194 Berry Trust 
110 BbtaoseneTst- 

92>t Iflwder & Sthn. lft 


12* ... M 4 

*M .... 1.85 

73 . hlJ* 

470 -3 tl23 

64 75 

318 ..... 038 

295 . 10 5 

*4 . 7.8 

324 — 

97 -1 255 

95 -1 — 

194 -4 51 

57 ..... 59 


lAUngworth 10p 312 
14 8>* AIDMO4210 U£z ~ 

£240 £U* De 6oc &■ C* Res Pf £1 £205 .... 
225 170 AttkenHume- - 187xd — 
385 260 flkmydSmithfrj 342 -8 

19 91, AnatonauaFniiM. 16 .... 

78 51 tocbgaa»wil 66 

Sb 53 Op 5%CimPH£1. 56 ... 

47 32 Aewle Trial-.. 44 .... 

76 50 Autnoreylm 2ft. 60 .... 

67 1 B Bonuihond -. 25 

88 62 BremarTn-. 82 +2 

95 42 BnU sitia Arrow 78 . .. 

160. 72 CemrewayTrust- 14CM .... 
590 435 D««r*HCiW*n 590 .. . 

49 31 fEiWWFbi lft. 38ul +2 

£83 £61 H'febM.eZlOO £82 

745 337 Expo Int lOp— 530 ... 


6% 
363 
[ s!5.0 

Moo; 

05% 

1.0 


*22 

L7 

10 

UO 

151 


- &2 
3.7278 
34I193 
1 % * 


291 1293 Bracken 90c. 

1407 251 VCemMaddtalnSc 
459 148 East Dag» Rl— 

646 415 ERGO RO50 . 

£154 333 Grootvtel 25c — 

09t* llZh Kinross Rl- 

341 232 LeMwbSc--—. 
436 243 Mortevale R0.25. 
623 412 S . AirlcanLd 35c. 
305 18? Via ido item 70c.. 
£Jlk iZl\ WinkeihaakRl— 
222 108 Wit Nigel 25e_... 


26* +X 
306 +1 

416 +2 
560 +4 

£11?) +U 
£17*, +J, 
323 +2 
320 +2 
560x4 +4 
266 +1 
£31*, +k 
220 +1 


I LT~ I )ErLartlfa.J W2I-. 


107 -2 23 

110 8.4 

or . — 

148 01344 

SIB -2 M 

23 . iL05 

136 .4L1 


87 

360 

ap» 

255 

255 

407 

66 

790 

•56 

•78 

585 

140 

283 

365 

63 

255 

33 

376 

107 

162 

415 


For flrfitar sec F>wce4jnd 
ft. Am.4G#n-. 81rif+l 


*)* 

350 

406 

286 

216 

90 

31 

274 

671* 

685 

150 

223 

98 

r -.87* j 

as 


£24 

478 


123 British Assets—. 
IB BrlL Emp. Sn. 5p 

K am led.*Gen.Did. 

BrH. invest. 

270 Breetfstone (20p) 
48 Brunner 1W. ■■••hiii I 

435 CaJericxilai lirvs. 

37 CmbricnandGcn.. 
33 Da.Cv>7iap...a.. 
425 CcmeiHi inw.lflp. 

98 ClrtHnU Dfd_ 

190 Chanl U. Inc. £1. 

245 Do. Cep. —m-. 

47 Charter Trurt■ 
145 ' CNUJ Health £1_ 
33 Crty & Com. fna.. 
290 Do. dp. C£l> — 
73 City & For. lnv« MM 
122 of Oxford™ 
322 . CvAinciOlBrlnd. 
408 • Cres'nc Japan 5fa 
126 Cystic Fibrosis £1 
384 DameOac-J—--« 

! 3U Do. (Cap)2p...~ 
303 1 Derby Tst, Inc. tl 
363 . Da Cap. SOp — 
217 Dragon Japan ... H i 

167 DraytonCons- 

73 Drayton Far East. 
23 Do Wmatfi "82-91. 
212 Drayton Prom ter. 
571» Puaiwt Inc. 50p. 
525 Da Capita^ £1... 
124 DundM & Loo. 

150 ' &Wwrvh J 4m.TsL: 
ill* Edi 1W& 
i 53 • EPlTBLi — 

133-' Elect. AOen^i- 
259 -Eim*ta.*SiHiS3 
04 . Ei*AtMinw#JPifl). 
122 -j Eng-ithtornarf - 

” m -V • 


14M .... 

204 . 

255 +5 
245 -3 
400 ... 

62 .... 
720 . ... 

45r -1 
65r -2 


137*1 -1 
213 

365 .... 

59 -2 


37 

374 

104 


2 .6 
14 9 
088 
+5.0 
106 
785 
U8 
155 

960 

t"!o 

365 

Q40% 

KL85 


LO 

5.85 

143 

L5 


730 
132 
36* 

91 • „ _ 

112 73 ftnlFalliBCa 87 . 

455 340 lit kw- Tsi G 455 . 

36 28 UffittneertCOe. 35 

55 40 Kaku*k5/-.— 504 . 

32 18 KbHockSp-e—— 19 

27 lb Do Coifi.Prf.5p 17 

175 135 WdiaTaytorlCb- 150 . 

30 14 KwahulOp- 21 . 

11 7 LawUKtoTffilb 11 . 

5? 19 Loitftm Inv. 5p. 47ifd ... 

72 43 Lon. Merchant. 64 -1 

55 31 Do. Defd. 49 -1 

£83 £68 Di7Wrf«200IU5 £78 

S04 ' 336 'U.&G GM-. 502 
89 58 Majedielavs 10 p 86 ... . 

300 75 Mianan Up Coro. 80 -5 

455 210 Mamn <PP )5p 240 +5 

890 625 MereaiAflt House 765 . —• 

132U tI7*4 fattaft Mil b- £22 . 

£23i 2 £WiM#fc7r«T«.lp. £23 ... 

3S5 190 a Mexico Fund Inc 305 +5 

•450 255 MHbfrAnen... 330 ..... 

12 N.U.C.Inus 3. 10d +1 

696 452 He»a*^l«15ca 615 +5 

21 12 OTL2SC. 12 . 

67 42 Oceana Car*, fiw. 55 

34 19 Paramcv lOp... 30 . 

1B8 146 Park Place lw. 188 .. ■ 

£1612 l 14U £lWj - »■ 

114 46 Sth*roimes2ijp+ 100 +3 

£76 £74 S.E.£4^ocAixi. £75 . 

-S6 39 Snifth Bros.. 50 — 

950 900 Tdu*$A|l 930 ..... 

190 - 135. UdCaK&TsfrSb- 160 +3 

168 130 Utd L#ailng2tto- 153 ... 

54 39 . Wmpoo! Iiw.... 52 ... . 

61 38 +feh*rtonkTY 5p SO -1 

44 27 fWqwbwlOl 38 . 

158 80 YdaCattolGp. 152 .... 


+Fr a Ht v tan Cro 
Hambro Trust... 
Hampton Tst 5p. 


730 ... 

115*1 . . 
25 -1 
76 -2 

87 ... 

455 .... 

35 

SM ... 

19 

17 ... 

1150 ... 

21 .- 

I u .... 




48 . 40 « 

41* ... . — — 

334 .+Z2J.4 I I 

402 . — — ( 

27W -1 M3 0 - 

3U . BJ 11 

89ni . 0 45 0-91 

27 . — — 

2Ud . ...; 110 11 

61 . 7.88 V 

U) ...... ■_ 

148 . 435 1.1 

200 -3 085 l; 

90 -2 *|18 lj 
S5 ..... 23 V 

78 -1 « I* 

210 285 L 

450 _QISc Li 

£22 vQ47^ a 

.175“ to L 


La L4 
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MAN M THE NEWS 


China set to join nuclear agency 


BY DAVID FlSHLOCK. SCIENCE EDITOR. 


A star 

gets his 

■ 

palace 


BY MICHAEL COVENEY 


SINCE Tuesday's announce¬ 
ment that he has purchased the 
freehold on the Palace Theatre, 
London for £1.3m. Andrew 
Lloyd Webber has been inun¬ 
dated with both production 
proposals and congratulatory 
messages (one on buying “the 
ultimate Victorian art work *’). 

Pre-Raphaelite painting and 
Victorian architecture have long 
been an obsession of Britain's 
most successful composer. 

Now 35. the composer of Jesus 
Christ Superstar, Evita and Cats 
has long cherished ambitions of 
owning his own theatre. Last 
year be was pipped at the post 


CHINA IS expected to apply 
for membership of the Interna¬ 
tional Atomic Energy Agency 
hoping for approval at the 
annual conference in October. 

It U the only one of the 
world's five nuclear weapon 
nations not to belong to the 
IAEA which polices the Non- 
Proliferation Treaty (NPT) and 
promotes international colla¬ 
boration in nuclear energy. 

China's main condition of 
entry—a seat on the agency's 
governing body—where 34 other 
nations are represented — is 
expected to be met 

Dr Hans Bhx. director- 
general of the IAEA, told the 
Uranium Institute symposium 
in London yesterday that 
environmental as well as energv 
supply issues "appear to have 
played an important role" in 
Chinas decision to turn to 
nuclear power. 


He said the decision to apply 
for membership, confirmed dur¬ 
ing his recent visit to China, 
was also confirmation of the 

usefulness of the agency's 
work. 

China, which hag no nuclear 
power reactors yet in operation 
or under construction, is not 
expected to sign the Non-Pro¬ 
liferation Treaty, but it is 
thought likely to endorse -the 
principles of nuejear safe¬ 
guards against weapon pro¬ 
liferation as anunciated by 
IAEA statutes. 

It would be in a position 
similar to that of France; as a 
nuclear weapons state which, 
while not a signatory to the 
NPT. nevertheless endorses 
nuclear safeguards. 

The reasons given for China's 
initiative are that it wishes to 
join the international nuclear 
energy community in support 


of its own plans for nuclear 
powgr, particularly in regard to 
the safe operation of nuclear 
plants. 

It plans to build two POO Mw 
reactors near Hong Kong and 
a 300 Mw reactor near 
Shanghai. 

Dr Blix said yesterday that 
in spite of vast deposits of coal 
and much unexploited hydro¬ 
electric potential they have 
come to the conclusion that 
nuclear must become one of 
their important energy 
resources. 

In return he had found that 
China had considerable experi¬ 
ence of the use of radiation and 
radio-isotopes—for example in 
food preservation and agricul¬ 
tural research-—to offer the 
International nuclear com¬ 
munity. 

The major question for the 
IAEA is whether China will 


take a strong line on safe¬ 
guards against nuclear weapons 
proliferation, for example by 
fully supporting the agency's 
efforts to prevent all transfer 
of unsafeguarded nuclear 

materials and equipment 

Dr Blix told the symposium 
that preventing the further 
spread of nuclear weapons “is. 
largely a question of political 
will. Tt is vitally important 
that this will be maintained 
and that it be extended to pre¬ 
vent a further accumulation of 
nuclear weapons and to begin 
nuclear disarmament." 

The world was “threatened 
by some 50:000 nuclear war¬ 
heads today, not by 300 nuclear 
power reactors," he said. 
“ When so many people turn 
against the reactors 1 fear it is 
often because of the frustration 
that they feel in their fruitless 
fight against the weapons.” 


Court allows BA to challenge Belfast rival 



by James McDonald 

British Airways was given per¬ 
mission in the High Court 
yesterday to challenge the Civil 
Aviation Authority’s decision to 
allow British Midland Airways 
to operate a rival service on the 
Heathrow-Belfast shuttle route. 

Mr Justice Nolan said BA 
appeared to have an “arguable 
case " which should be heard by 
the Queen's Bench Divisional 
Court as soon as possible. 

Hie full application challeng¬ 
ing the 10-year licence granted 
by the CAA to British Midland, 
however, is not expected to be 
heard until the start of the new 
law term on October 1. 

Mr Michael Bishop, chairman 
of British Midland, said last 
Right that his company had 
been granted the licence for a 


Heathrow-Belfast sen-ice and 
that if it wished, it could start 
a service at any time before the 
court hearing. 

But he refused to say if the 
company would start operations 
before the hearing. 

This is believed to be the first 
time any CAA route-licensing 
decision has been challenged in 
the High Court. In so doing, 
British Airways appears to be 
challenging the Government’s 
" open skies " aviation policy. 

In-the High Court yesterday, 
BA claimed the CAA's decision 
was inconsistent with the 19S2 
Civil Aviation Act, which 
governs the way licences are 
granted. 

The state-owned airline, 
which may be privatised within 


the next two years, claimed the 
CAA attached too much import¬ 
ance to the question or compe¬ 
tition when granting the licence 
to British Midland. 

Mr Peter Scotl, QC. counsel 
for British Airways, told the 
judge that the CAA had a duty 
to consider the effect of award¬ 
ing new licences on existing 
operators. 

Mr Scott said that BA had 
come directly to the High Court 
rather than to the Secretary for 
Transport because the issues 
raised in the case involved the 
construction of the Act and 
applied to all licence applica¬ 
tions. It was better that an 
important point of law should 
be cleared by the court before 
being dealt with by the Secre¬ 
tary for Transport 


Mr Justice Nolan said: “There 
is no doubt about the import¬ 
ance and urgency of this matter. 
Every subject has the right to 
come to the court to protect his 
interests, or try to." 

Earlier yesterday, the judge 
refused a British Midland appli¬ 
cation to be represented at the 
hearing to oppose the British 
Airways' challenge. 

Mr Bishop said British Mid¬ 
land was leaving in the hands 
of its solicitors the possibility 
of an appeal over the judge’s 
refusal to allow the airline to 
be represented. 

British Midland,- based in 
Derby, plans to run 43 Sights 
a week to Belfast costing £52.50 
one-way—£3.50 cheaper than the 
BA shuttle. 


THE LEX COLUMN 


Andrew Lloyd Webber 

for the AJdwych by the Ameri¬ 
can impresario James Neder- 
lander. And plans to re-open 
the Old Vic as a home for new 
British musicals were thwarted 
by Canadian restaurateur Ed 
Mirvish, whose sealed bid just 
topped Lloyd Webber's. 

The Palace, a Grade IT listed 
building, looms impressively 
over Cambridge Circus. It 
opened in 1891 under the man- 
i‘ agement of Richard D'Oyly 
Carte as a home for new English 
opera, but then became the 
R stage for many long-running 
y musicals. 

| Superstar topped the lot by 
j running for eight years from 
I 1972. The record album had 
! been released two years earlier 
! and remains the biggest selling 
British LP ever. With his 
lyricist partner, Tim Rice, this 
marketing of a hit show before 
it' even appeared on the stage 
was later repeated with Evita. 

Lloyd Webber's mother was 
' a distinguished teacher of the 
piano to very young children, 
r His father, who died last year, 
was director of the London Col- 
! lege of Music. His brother 

* Julian, is an outstanding cello 
soloist 

Andrew is pleased that the 
‘British theatre is at last taking 
.musicals serinusly — he is fond 
of quoting Duke Ellington to 
the effect that there are only 
two kinds of music, good and 
; bad — and his own career has 
f much to do with this. 

- These thoughts came turn- 

* bling out in a rush as we sat 
in the dining room of Lloxd 
Webber's Belgravia apartment. 
He had just left a meeting next 
door with his business manager 
Terry Hands, joint artistic 
director of the Royal Shakes¬ 
peare Company — and a power¬ 
ful West Coast entrepreneur. 

" Tomorrow." he shouted as 
they’ departed, “I shall be in 
Sydraonmn with Trevor." 
Trevor being Mr Nunn, the 
other artistic director of the 
RSC. director of Cota, and direc¬ 
tor and lyricist of Lloyd 
Webber’s next show but one. an 
adaptation of David Gamut's 
nnvaJ Aspects of Love. This 
might or might not appear at 
the Palace. 

Lloyd Webber nearly left the 
-nun try in 1979, but Mrs 
Thatcher's election victory and 
the introduction of a revised 
top tax rate changed his mind. 
At Svdmonton. his country 
house in Hampshire, he runs an 
-annual informal festival where 
"nany new works are tried out. 

For 10 years, with Tim Rice. 
ie was under contract to 
-Robert Srigwnod. Now his own 
: nan , with his own company, 
i Lloyd Webber is the only crea¬ 
te artist in London to own a 
.iheatre. 

1 The whole adventure started 
, .n 1968 with the 15-minute pop 
* xaiorio Joseph and the Airtaz- 
r tttg Technicolor Dreomcoat, still 
‘‘regularly performed in its ex¬ 
pended version all over the 
- world- But Cafe is, for him, 

■•the unrepeatable one" and 

2 -jj e most successful. No tickets 
ire available in London until 
test January. And three weeks 

2 jgo on Broadway it recouped 
_ ts entire investment. 

2 With Lloyd Webber going 
ihead full steam and other 
/nuns impresarios likp Cameron 
Mackintosh and Robert Fox 
■working alongside him in 
'aeative rivalry, the future of 
■ jve theatre in the capital does 
"mt seem quite so bleak after 


Creditors appoint liquidators for Meriden 


BY JOHN GRIFFITHS 

THE ONCE-PROUD name of 
Triumph finally toppled yester¬ 
day Into the self-dug grave of 
Britain's motorcycle industry. 

The end nf the Meriden co¬ 
operative. last makers of motor¬ 
cycles bearing the Triumph 
name, was reached with the 
appointment of liquidators by 
200 creditors owed a total of 
£3.Sm. 

Their meeting at the Meriden 


plant, near Coventry, was a 
formality’—not one machine has 
been built since February. 
Only a handful of employees 
remained of the 2,000 who, in 
1975. armed with £5ra from 
Mr Tony Benn, then Industry 
Secretary, launched the co¬ 
operative bent on restoring 
Triumph to its 1960s glories. 

Instead. Meriden lias eaten its 
way through nearly £15m. The 


only significant asset is the 
plant site itself, which it is 
hoped will raise £lm if sold for 
redevelopment Total assete are 
put at no more than £1.2m. 

The joint liquidators. Mr 
Alastair Jones and Mr Roger 
Dickens of accountants Peat, 
Marwick, Birmingham, hope to 
sell the plant and equipment 
in one package. They indicated 
yesterday that unsecured 


Workers’ co-operative in receivership 


BY TIM DICKSON 

THE Greater London Council 
and the London Borough of 
Brent yesterday appointed a 
receiver at Third Sector, 
workers' co-operative which 
trades as Hall Telephones and 
which employees well over 100 
people. 

The decision ends a near 
one-year fight by the company 
to stay alive with financial sup¬ 
port from the GLC and Brent 
amounting to about £lm. 


Third Sector, which makes 
telephone coin boxes, was 
formed last September after 
GEC decided to close down its 
Associated Automation factory 
in Willesden. West London. 

It was expected that more 
than ISO of tiie previous 350 
jobs could be saved by the take¬ 
over, which was made with the 
help of employees* redundancy 
money. The GLC, moreover. 


hoped the experiment would be 
a model initiative for saving 
jobs in the capital. 

Mr Michael Ward, chairman 
of the GLC Industry and 
Employment Committee, said 
yesterday: "The attempt has 
been bold and imaginative with 
the workforce investing a great 
deal of time and money in it. 
This enurse represents the last 
hope of saving any jobs." 


creditors—owed more than £2m 
—are likely to get nothing. The 
one secured creditor. National 
Westminster Bank, is owed 
£1.3m. 

Unsecured creditors include 
West Midlands County Council, 
which at the end of last year 
lent the co-operative £465,000 
to help its cash Bow. 

The odds were stacked 
heavily against success from the 
moment the co-operative came 
into being, after a sit-in to 
prevent the factory’s closure by 
Norton Villiers Triumph. Lack 
of investment and complacency 
about productivity coupled with 
an early contempt for the threat 
from Japanese motorcycles had 
made the UK industry’s plight 
irretrievable by the early 1970s. 

Meriden enjoyed a brief 
early success, selling a few 
thousand machines a year but 
by October 1981 the Govern¬ 
ment was obliged to write off 
£ 10.85m accumulated debt to 
the Industry Department and 
Export Credits Guarantee 
Department. 


Gleneagles Hotels to expand 
with GrandMet London deal 



BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


GLENEAGLES HOTELS, set up 
two years ago to take over 
three former British Rail hotels 
in Scotland, plans to acquire 
Grand Metropolitan's Piccadilly 
Hotel in London. 

This is its first expansion. A 
proposed rights issue will aim 
to raise about £9.5m from 
shareholders to finance the 
acquisition. 

St Martin's Property Com¬ 
pany will huy the lease on the 
Piccadilly from GrandMet. St. 
Martin's is a subsidiary of the 
Kuwaiti Investment Office 
which is a Gleneagles share¬ 
holder. and has Mr Bruce 
Dawson, its assistant general 
manager, on Gleneagles’ board. 

A refurbishing lease worth 
about £7.5m will be taken up 
by Gfeneanies which wifi 
modernise the hotel, bringing 
it up In Four-star standard. 

The finance package is ex¬ 
pected in be pui to a hoard 
meeting Of the Edinhnrgh-baceri 
■/roup in the middle of next 
month. 

The deal is near completion. 


according to senior officials of 
Gleneagles. 

British Rail, through British 
Transport Hotels, still owns 33 
per cent of the Gleneagles* 
shares. It is not expected to 
expand its share in the private 
sector when it is selling its 
hotel interests. 

This would mean the rights 
issue being spread among Glen- 
eagles' 17 other shareholders or 
new shareholders being taken 
on. 

Sir Alan Smith, Gleneagles’ 
chairman, and Mr Peter Tyrie, 
managing director, are being 
assisted in the rights issue by 
Quayle Munro, a new Edin¬ 
burgh finance house, and the 
British Linen Bank. The bank 
handled the company’s original 
share placing. 

Gleneagles was formed in 
19S1. It raised £13.5m to 
finance ihe purchase of the 
hotels For ahoul £Sm and to pro¬ 
vide onward running ensrs. 

Nine million shares worth £1 
were placed and 14 3m pro¬ 
duced through borrowing. 

Since the purchase The enm- 


Continued from Page 1 


Vauxhall workers 


the first five months of this 
year 48 per cent of Vauxhall's 
UK sales were imported. 

Similar union threats were 
made a year ago but resulted 
only in a one-day picket at the 
port of Sheemess, Kent. A 
threatened import ban on the 
Spanish-built Nova wax called 
off when VauxhaU offered to 
put on second shifts at its 
plants and gave job-security 
assurances. 

Vauxhall expects Ellesmere 
Port to return to normal today, 


■when it will be open for five 
hours. Lost production yester¬ 
day amounted to about 50 
Astra and Chevette cars at 
Ellesmere Port and 10 Cava¬ 
liers at Luton. 

Union officials expert a 
further nesotiatiina meeting to 
be arranged at which Vauxhall 
will raise the 5 per cent offer. 
Even (hough an import ban 
will be difficult for unions to 
mount, the company's booming 
sales will make it difficult lor 
Vauxhall to avoid agreeing to 
a high pay increase. 


pany has spent close to £7m on 
improving and expanding the 
Caledonian Hotel in Edinburgh 
and Gleneagles. 

The Caledonian, now a five- 
star hotel, is trading profitably 
and reporting 90 per rent occu¬ 
pancy for August. It predicts 
93 per cent for next month. 

Gleneaetes with its new sports 
centre is now open all year and 
reaching annual occupancy nf 
SB per cent. This matches the 
rate f«r *hp six-month season 
under British Rail ownership. 


Continued from Page 1 

Beer bottles 

plant in Leicester to compete 
with Metai Box. The new plant 
will have an initial capacity of 
30m bo’Ties a year and will be 
on <irnam hy next summer. 

• Davenpor. Brewery i= to in¬ 
vest £lm in a fully-HUtnmalPd 
plant for the filling of PET 
boKle-. T.n's ye^r. ihe company 
expect i a 30 per cent increase 
in both -sier- and trading profile 
as a result of the new business. 

A number of the major 
brewer?. including WVtney, are 
investing up to £500.000 each 
for equipment which will fill 
PET bottles. 

According to the Brewers 
Guild, some 27 beer brands are 
available in plastic bottles. 
These a re expected to reach 
the 40 mark by the end of the 
veer. 

" Tn® whole thtng is stagger¬ 
ing.'* said "Mr A. D. Campion. 
ICI's m.^rar^r fn r Meluur. 
the comnanys trade name for 
PET. “ Sale:, are going twice 
a* f*~ a? we thought and people 
though: we were mad. At ihe 
end nf toe day. it's a package 
people like. The people who 
il3- - e been VE-tiy surprt-ed are 
the brewers." 


UK TODAY 

WARM. Dry in South, rain in 
North. 

London. Central S. England, 

E. Midlands 

Dull, misty start. Sunny later. 
Drv. Max 26 C < 79 F). 

SE. E, S. W & Central N. 
England. W. Midlands. Wales 
Early fog. Sunny later- Dry. 
Max 26C (79F). 

Rest of England, Scotland, 
Lo.HI.. N. Ireland 
Rain. Cloudy. Hill and coastal 
fog. Max 23C (73F). 

Outlook: Dry and warm. 
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over the hulls 


The -movement in Australian 
share prices since Mr Hawke’s 
Labor Party waltzed to victory 
on March 5 has rather belied 
the four days of panic selling 
which followed February’s state 
election upset by Labor in 
Western Australia. This was 
seen at the time as an ominous 
portent; but Mr Whitlam’s 
spectral spirit turns out to have 
been exorcised in remarkably 
short order. 

This week's budget contained 
no innovative tax horrors & la 
1973 and has accordingly been 
less a watershed than another 
reassurance to investors who 
have in recent months sustained 
a bull market good enough to 
support well over A$1 bn in 
new shares placed and rights 
Issues taken up. Yesterday's 
A$SS.7m rights issue from ICI 
Australia followed another for 
A$128m from the National 
Commercial Banking Corpora¬ 
tion on Thursday. Among the 
leading mi ni n g and resource 
companies, only MIM and Wes¬ 
tern Mining have yet to suc¬ 
cumb to the new issue market’s 
charms. 

The Australian All Orttinaries 
at 512.6 and the All Industrials 
at 651 on March 31 had spent 
the Immediate post-election 
weeks going nowhere. The 34 
per cent jump in the Oil and 
Gas Index during April, lo 485, 
suggests that the rally owes a 
great deal to the Opec con¬ 
ference at Easter and the new 
strength in the international 
oil market The . Ordinaries 
Index reached 592 at the end of 
April, meandered through May 
and June and has risen to a 
peak this week of 708.4. 

In these conditions, the new 
shares have evidently been 
welcomed by many of the 
domestic institutions as an 
opportunity to rebuild under¬ 
weight portfolio positions. 
The impact of foreign cash also 
appears significant: ERISA 
funds from the U.S. are esti¬ 
mated to have doubled their 
commitment to Australia since 
April, looking for a way to ride 
the anticipated recovery in 
world commodity prices. This 
recovery is already well 
advanced in aluminium, where 
producers have the upper hand, 
but is less assured elsewhere, 
and has not even begun m lead. 

Foreign investors in Australia' 
might be unwise to assume that 
the absence of a gold mining 
tax and a resources rent tax 
from Tuesday nighfs budget has 
laid either notion to rest Yet 
while Canberra struggles with 
their legislative complexity 
most brokers feel confident the 
whole issue can be left out of 
account for at least another six 
months. . . 

The braking community's 


Index rose 4.7 to 722;1 
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earnest hope might well have 
fathered any such confidence. 
But a similar impression, of 
major changes being deferred, 
also hangs over other key areas 
of economic policy and indeed 
tiie budget itself. . 

The Labor government has 
certainly taken every opport¬ 
unity so far to . display its cre¬ 
dentials as a champion of 
domestic versus foreign invest¬ 
ment in the Australian economy 
with adverse decisions affecting 
subsidiaries of Unilever, Cad¬ 
bury Schweppes and Citibank 
among others. But Mr Hawke’s 
cabinet has yet to face the real 
test of proffered investment in a 
resources project involving clear 
conflicts of interest and it .re¬ 
mains unclear how signal will 
be the change, if any. from the 
direct Investment policy of re¬ 
cent years. 

Its first full budget as 
expected, has ducked out of 
major tax cuts and job creation 
plans. But a broadly Keynesian 
package does include a Govern¬ 
ment deficit , of 4.7 per cent of 
GDP, at A$8.4m. A.great.deal 
has been left to the .healing 
power of a continuing • world 
recovery — and Mr Hawke's 
ability to restrain wage in¬ 
creases..to 7 per cent in the' 
meantime. 

Anything stronger than a 
3 per cent .growth in. GDP. as 
forecast could easily, embarrass 
Mr Hawke in this exercise. - But - 
he can at least-draw strength 
from the fact that neither the 
unions nor the corporate sector 
are expecting this I^abor 
Prime Minister . to disappear 
as suddenly as his predecessor. 

Harold Ingram ' 

It seems that there is nothing 
like a Turkish name to stir up 
excitement on : the London stock 
exchange. Hard on the heels of 
Asil Nadir of Polly Peck fame, 
to say nothing of Mellins, comes 


‘ the improbably named WaKi* 
koa Establishment in pursuit of 
a thoroughly British — ana 
bombed, out—textile company, 
Harold Ingrams. 

On the face of it this is a 
bizarre tale of midsummer mad¬ 
ness cm Throgmorton Street. 
The Ingram share price, which 
has not. moved above 50p for 
almost a’ decade, shot up within 
a couple of days to reach 328p 
at one stage before being 
suspended at 300p. This pric^ 
movement bad nothing to do 
with tiie expected take-over 
-price. . and yesterday . the 
Liechtenstein - based Wasskoh 
surprised no one by announcing 
a 65p per sharp offer for the 
outstanding minority of Ingram 
equity. 

The Ingram story parallels 
developments. at Betlair Cos¬ 
metics, . where Wasskon bought 
what was almost’ a shell com¬ 
pany add drove the price sky 
high earlier this year. In each 
case the outride investors 
appear to have moved in on 
the expertation that these com¬ 
panies will be used as vehicles 
for much larger operations. 

The - Stock Exchange,' justi¬ 
fiably, does not permit outright 
shells to be bought as a back¬ 
door route for businesses to 
. obtain a 7 quotation. If per¬ 
mitted, that procedure would 
drive a coach and horses 
through its safeguards and 
' regulations.'But the Polly Peck 
example shows that it is possible 
to buy an existing trading busi¬ 
ness, however small, and bolt 
on to it over a period of years 
a number of substantial new 
businesses, ret ad rang the quo¬ 
tation of. the original through' 
tbe process. ' 

Apart from being counter to 
the spirit of the Stock Ex¬ 
change's listing procedures, this 
practice runs the risk of 
encouraging' insider trading. 
The overseas involvement makes 
it particularly difficult for the 
Exchange to monitor the flow 
of price sensitive information. ■■ 

A London quotation has 
- obvious attractions, particularly 
If. it can be bought cheaply. 
The market is liquid, disclosure 
requirements are generally less 
onerous than in New York and 
high valuations are, at least cur¬ 
rently, the .order of the day. 
From the . Stock Exchange's 
point of view, there is no easy 
way to stop these creeping 
transformations. It should, how¬ 
ever, be prepared to ensure A 
.suspension earlier than it did in 
the case of Harold Ingram and 
to keep the shares, frozen until 
far more is known ahout the 
offerors and their intentions. It 
should'also be prepared to come 
down hard at a later stage on 
companies that break their ori¬ 
ginal undertakings. 
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